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Mz : difficulty likely to be experienced in replenishing its stock 

They ial Train TON eee of the metal, the Bank should be especially solicitous to 

protect the stock it holds. Yet, by reducing its rate, it 

almost invites withdrawals, and nothing is more likely 
thap that a drain of the metal will now set in. 

LIA BIG It is to be remembered, also, that there is now every pro- 

bability of an increase in the home demand for money as 

a result of the trade revival, which is undoubtedly in pro- 

, gress. At all the bank meetings held this week this has 

CO M P A N Y S been the topic of discourse, and everywhere the opinion 

has been expressed that, although as yet there has been no 

sensible increase in the volume of bills, there is every 

prospect of improvement in the near future: From the 

HXTR A CT home point of view, therefore, as well as from considera- 

tion of the state of continental politics, it is desirable that 

the Bank should be in a position to meet, without serious 

difficulty, heavier demands than have been made upon it 

OF MH AT in recent years, and the reduction of the rate, by exposing 

e | its reserve to depletion, is thus not altogether to be wel- 

comed. It has, however, been forced upon the Bank by 

the keenness of the outside competition, and it is another 

instance of the altered relations in which the Bank now 

stands to the market. Formerly it was the leader, 
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Rates of EXCHANGE. 


| | 
} | A Fort- Three A Month 
| Yesterday. | Last Week. | nicht Ago. Weeks Ago. Ago. 
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| __<_—— _—_—___— icgeee leagpeen 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ...socses sense #13 forus *3 for us *3} for us | *4 forus “5 for us 
Germany | 4 aestus | 4 agst us| 8gagst us; 5 agst us 5 agst us 
Holiand w.| 5 agstus | 5 agst us| 4fagst us 4 agst us 4 agst us 
New York ...| 1} for us| 1} for us |} agst us! Ijagst us} agst us 








* This is the nominal exchange, and makes no allowance for the premium ou 
gold which is charged by the Bank of France. 











POLITICAL PRISONERS. 
Tue singular lenity of English feeling towards political 
|j crime is not perhaps either unnatural or surprising. It 
‘1 is not unnatural, because for nearly forty years—that is, 
during the entire manhood of all men not approaching old 
age—there has, within these islands, been no_ political 
crime which either shocked or inconvenienced the people. 
The quiet of the last thirty-nine years has had an effect 
for which agitators do not sufficiently allow. In 1848 
Englishmen punished treason as they would any other 
grave crime not deserving of death, but since then there 
has been no insurrection, no serious political rioting— 
though there has been some social rioting—no assassina- 
tion in England, and no instance of armed or determined 
resistance to the law. Englishmen, therefore, who are a 
little too much moved by practical considerations, have 
‘come to regard political crime as a purely legal offence, to 
judge it apart from its influence on State organisation, 
and so judging it, to consider it rather an offensive form of 
manifesting opinion than a matter requiring severe 
punishment. That, however, is a rather irrational state 
of mind. Even granting, what it is too much to concede, 
that a political offence is never a moral offence, there are 
offences which society is bound, for its own safety and the 
permanent interest of the community, to put down by 
terror. As it cannot exist if it allows mutiny in the 
armed force, even when the mutineer has good cause of 
complaint, so it canuot exist if it allows its laws to be 
defied, or its courts to be resisted with impunity in 
the fulfilment of their duty, or its representa- 
tives to be overawed in making the laws.  Poli- 
tical crime may be the highest crime against a com- 
munity, which has, in the nature of things, a right of 


self-defence, and may as such be justly punished, in many 





cases even with death. That istrue, even when the ruler 
is a despot, if the community accepts his rule, and it is 
still more true when the community rules itself, when 
every man in it has his share in electing the Executive, 
and when the laws can be altered the moment the 
majority are convinced that alteration is required. 
Lenity in such cases to political criminals may be 
treason to the State, the highest of all those offences 
which, because of their consequences, are held to be great 
crimes. It is not common sense to affirm that a man may 
be hanged for killing his neighbour, but may not be 
punished for attempting to murder the State, that is, for 
destroying the only power which prevents ordinary crime 
from triumphing. The man who provokes civil war risks 
the commission of many murders, and may be shot with 
at least as much justice as any invader from abroad. He, 
indeed, commits the same offence as the invader, with the 
additional one of treachery to his civil obligations. To 
say that he has merely committed a crime of opinion is 
foolish, and so it is when, stopping short of civil war, he 
has urged resistance to the law, or incited to attacks on 
neighbours, or to ordinary offences against life and pro- 
perty, such as are committed every day in Ireland. To 
say that such offences become less because committed from 
a political motive, is to say that a man may kill his neigh- 
bour, or assault the police, or rob his creditor whenever it 
seems right in his own eyes. His political opinion is only 
his own opinion, and can no more justify a breach of law 
than his opinion that he does not properly owe the debt 
he has been adjudged to pay. Religious freedom is even 
more important than political freedom, and in England is 
more valued ; but the man who, in the name of religious 
freedom, attacked his neighbour, or houghed his cattle, 
or took away his property, would be considered and treated 
either as a lunatic or as a criminal of the worst kind. 
These doctrines have been half forgotten from the absence 
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| of provocation, but they would revive in the presence f 
dangerous assaults upon the State, and we may yet nae 
see defiance to the law regarded as treason, not: by the 
| Government, but by the people, and put down with the 
relentless severity with which Englishmen treat eye 
| offence that plainly imperils their security. Even as it ig 
| they are not much disposed to show mercy to dynamiters 
and fire raisers, though they plead political excuses, and a 
man who committed an assassination in England sole] 
for political reasons would be hanged by any jury in the 
land. It is exactly as bad, though the crime is less jn 
degree, to break a head or wreck a house from political 

motive. 
While, however, we are not surprised at the unjust 
lenity of opinion towards political crime, we are surprised 
| at its unjust favouritism towards particular classes of 
political offenders. We thought that in England equality 
before the law had been nearly established. No person is 
really privileged by law except the Monarch, the claim of 
a peer in cases of felony to be tried by his peers not being 
a claim to exemption from punishment, but rather a claim 
like that conceded to very humble foreigners to be tried b 
a particular kind of jury. Theorists have always held 
that an educated man, if a criminal, is, if anything, a 
little more guilty than a common one; and in practice, 
especially in murder cases, and cases of forgery, the 
tendency of judges has been towards rather heavier 
sentences. Of late, however, the people, bemused by 
political passion, have shown an extraordinary disposition 
to demand that in the case of semi-political offences 
punishment shall vary according to the social position of 
the offender. Scores of humble criminals are punished 
every month under the Crimes Act for intimidation, injury 
to property, and boycotting, and not a word is said; but 
the moment an educated person, or a Member of Parlia- 
ment, or a popular orator is convicted, he is considered 
a martyr. His sentence is denounced as mere oppression, 
| his judges are declared tyrants, and he himself becomes 
an object for political rewards. An open demand is even 
made that the law shall be set aside for his benefit, and 
that he shall not be subjected to the gaol discipline, which 
has been regulated in all its details by Statutes. It is 
considered cruel to make him sleep on a plank hed, 
though all convicted poor men sleep there; insulting to 
dress him inthe prison uniform,—originally ordered to 
prevent escape and ensure cleanliness—and persecuting to 
set him to any of the prison occupations. If he is a 
peasant, he is allowed to be treated as a convict, but if he 
is a gentleman, it is demanded that he shall be treated as 
a kind of prisoner of war, a dctenu, as he is called in 
diplomacy, entitled to every kindness except his liberty. 
Absolutely no reason is pleaded for this distinction, which 
is not only unjust, but most inexpedient in the interest of 
agitators, who will never get prison discipline ameliorated 
unless those who can describe it first suffer from its con- 
sequences. All that is alleged is, that the popular 
favourites are popular favourites, and that their suffering ex- 
cites popular indignation, or, rather, one reason is sometimes 
alleged, which makes matters even worse. It is argued 
that the gentlemen ‘ only ” incited the commission of the 
offences, but did not commit them themselves—that is, 
that they were only ringleaders, not subordinate actors, in 
the matter complained of. That defence is positively 
absurd. It is equivalent to saying that the man who 
instigates a crime is comparatively innocent of it; that 
the suborner of perjury is less guilty than the perjurer ; 
that while the thief is guilty, the receiver who set him on 
is morally beyond punishment. No one dreams of such 
an assertion as regards ordinary civil offences, and political 
offences are, in the majority of cases, crimes committed 
against many persons instead of against one. 





THE FUSION OF THE LEGAL PROFESSIONS. 


Tue anomalies which exist in our legal system, owing 
to the hard and fast line drawn between the} pro- 
fessions of barrister and solicitor, have repeatedly attracted 
wonder and indignation. It has seldom, however, 
happened that such an attack has been made on the 
existing state of things by an eminent lawyer as that 
contained in the speech of the Solicitor-General, delivered 
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— 
on Wednesday last, at the annual dinner of the Birming- 
ham Law Students Society. Sir Edward Clarke’s plea for 
fusion was of the most convincing kind. Speaking 
from his own intimate knowledge of the subject in all its 
aspects, he showed how the interests of the public 
were injured at every turn by the rigid rules 
which prevent the solicitor from carryizg into court 
a case in which he knows every detail by heart, or the 
parrister from obtaining at first hand the instructions 
necessary for the preparation of a deed of partnership, or 
a marriage settlement. He showed further, that the mis- 
chief did not stop here, and that while the public was 
harmed, neither . solicitors nor barristers in the long run 
reaped any benefit from the division. 

As Sir Edward Clarke pointed out, the need of the 
public is ‘‘the prompt and inexpensive administration of 
justice, civil as well as criminal, and the enforceable obli- 


gation upon every one to whom the State grants the | 


privilege of practising in its courts to do to the best of 
his ability any work which he accepts payment for doing.” 
No one could well gainsay the reasonableness of this pro- 
position. Yet, if we examine our legal system, it is impossible 
not to admit that many of its details set a direct negative on 
the carrying into practice of the principle enunciated 
above. In the first place, when an action is coming 
on for trial, the whole of the evidence to be offered, 
that is, all the facts which witnesses are willing to 
speak to, have to be searched out by one man, 
and then not used by him, but, at a heavy cost, 
communicated in writing to another man, and for 
the most part communicated so short a time before 
the trial, that it will not be possible thoroughly to 
master the brief in the time allowed. It is within 
common knowledge that by the time a set of facts have 
passed through several minds they have usually lost half 
theirsignificance. But even supposing this not to take place, 
the expenditure incurred by making the solicitor who knows 
the facts not use them himself, but transfer them to some 
one else’s mind, is obviously unnecessarily great. 
Next, the present system prevents a man who is unfortu- 
nate enough to have legal business to do from choosing 
who that business shall be done by. He goes to a firm of 
solicitors who are accustomed to employ certain counsel, 
and to those counsel it is in practice that his work is sent. 
Then, too, whether counsel performs his duty properly, or 
neglects his case, he cannot be held responsible by the 
man who pays him. Of course, the absence of respon- 
sibility is pleasant enough for counsel, but can it be 
expected that the public will regard it with satisfaction. 
No doubt the instances in which counsel neglect their work 
are rare ; still, the fact that they cannot be held responsible 
is'very far from right. In addition to these inconveniences 
must be added those which arise from the fact that it is 
necessary to employ counsel in all cases in the High Court. 
That is, it is necessary for a man, however poor, and how- 
ever slight his case, to pay two men, a solicitor and a 
barrister, to do his work, when one would probably do it 
better. Indeed, it is in such small cases that the very 
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reserved for competition among themselves. They tempt 
men into the profession, and the number of: barristers of 
ability who are utterly hopeless of work is so great, that 
a fusion of the professions which would allow a barrister 
the means of making his powers known directly to the 
public would confer a very great benefit on what is some- 
what invidiously called the higher brarch of the profession. 

Though he touches on the question, the means which 
ought to be adopted to produce a fusion are not gone 
into at length by the Solicitor-General. As a matter 
of fact, there are many very considerable difficulties in the 
way. It would be obviously impossible to simply enact 
that henceforth all solicitors should have the rights and 
privileges of barristers, and all barristers the rights and 
privileges of solicitors; and what is the plan for a 
gradual amalgamation which Sir Edward Clarke appears 
to have in his mind, he does not tell us. Perhaps, 
however, it is to be found im his remarks as to the 
benefits which might be got by making the Inns 
of Court real colleges for the promotion of legal 
learning. Would it not be possible to establish a com- 
plete course of legal education, and then say that any 
person who had been through that course should have 
the privilege of practising in either branch of the pro- 
fession? Such a plan would bring about a gradual fusion 
of the professions. If we have dealt. here almost entirely 
with the bad side of the present system, it is not because 
we do not see that it has also its good points. No doubt itis 
convenient that the mechanical and the intellectual work 
of the law saould be more or less. kept distinct, as is done 
under the existing arrangement. But admitting this, is ita 
reason for keeping things as they are? We believe that 
the distinction isa natural one, and that if fusion. takes 
place, it will, as far as useful, be preserved. Indeed, the 
experience of America shows clearly enough that this will 
be so. All that fusion will do will be to save expense, to 
make communication between lawyer and client direct, and 
to prevent the arrangement under which the solicitor is 
enabled to shift his responsibility on to counsel, and 
counsel, by his privilege, is able to drop it altogether,with 
the result of leaving the client’s interests often totally 
unprotected against negligence or stupidity. 
trade at the Bar would in the end,we believe, be an advan- 
tage to all concerned—to barrister, to solicitor, and to 
client. 








PROVINCIAL BANKING IN 1887. 


AtTHOUGH many of the English provincial banks have not 
yet published their reports, a sufficient namber have been 


issued to afford a trustworthy indication of the character - 


of last year’s business. Taking first the deposits and 
current accounts, it will be seen that the banks enumerated 
show an increase as compared with 1886 of about 3 per 
cent., which is very nearly the same rate of growth as was 
shown in immediately preceding years :— 


Deposits and CURRENT ACCOUNTS, 


worst side of the present arrangement is seen. In tbe 1887. By = 
reat cases I vy is ject, e i £ 
“on site. beat iin. th ieee EPs’ via ores a MR. nsnisirsspiulisiiiabasdaaibaal 306,060 ... 371,186 
otaly, Dut in e smaller acvions, W ere the Means Of | Birmiogham Banking ..................ceeees 2,488,414 ... 2,370,348 
the litigant do not permit him to have counsel fully in- | Birmingham, Dudley, and District ...... 2,591,240 2,646,669 
structed, the evils are clearly visible. To quote Sir Edward | Birmingham Joint-Stock........ 1, idcdatinn 1,987,454 2,022,180 
Clarke’s words: “In criminal cases : ae Birmingham and Midland ..............0.+5 2,544,697 2,639,696 
ee mings. casee,. this, duphiensiew: Ofna smasb of MaghamBtl. 2000. 778,324 752,796 
parts is a very heavy burden on poor men who are | Bradford Old scccssvessesesseeccrreccccccoee 1,989,840 2,030,841 
accused. Nothing can ever put the rich man and | Bucks:and OxoM......c-ccccccccccccccsccrecsoees 821,521 824,033 
the poor man actually on a level. The rich man will | Carlisle City and District .................. 502,784 486,500 
always have the abler counsel and more careful | Carlisle and Cumberland............ ..... .. 619,783 602,576 
epg eng aE DT MUM cases coke 1,848,904 1,705,774 
preparation; but it is a blot on the administration | Fajitax Joint-Stock Fs 11505405 1,395,110 
of justice, civil or criminal, if any rule or practice | Knaresboro’ and Claro.............:cccc-. ‘379,811 "382,247 
aggravates this inequality.” If, however, the public suffer, | Lancashire and Yorkshire ............... 1,591,036 1,568,490 
| from these anomalies, it must be admitted that the Leeds and County eee eseceeessscerseseeeseres 1,057,281 997,645 
solicitors have to make very considerable sacrifices to | Liverpool Commercial........................ ae aoe 
es aed : Manchester and County ..........06......60 6,307,399 5,834,117 
support the existing state ofthings. The prizes of the Bar Manchester Joint-Stock ..............c0.0005 456,881... 473,320 
are perhaps the greatest to be found in any profession in | Manchester and Liverpool District...... 11.685,743' ... 11,148,418 
the world. Yet not one of these prizes is open to solicitors. | Maachester and Salford ...............0005 6,209,372 ... 5,915,110 
The can neither share the great posts of 5,0001, nor the North-Western .....+...s0essseersseeseeneeeees 935,322... 1,004,998 
lesser appointments of 1,5002 a year. Indeed, but for : Nottingham Joint-Stock.............ccs0e0 808,834 ... 727,550 
Selanan : coat vaca o Or | Staffordshire Joint-Stock .........000000. 997,857 ... 1,003,044: 
ew petty offices about the courts, they are entirely cut off, | Swansea ........cc1.0-ccssseseecsessseceeneeees 303,769 282,000 
not only from all the official honours, but from all the | Wolverhampton and Stafford-hire ...... 758.016 812,629 


official emoluments of the profession. Nor can it even be 
said that the Bar gains much by having these posts 


York City and County 2,843,268 ... 2,843,182 


——- 


53,239,684 ... 51,74 


Free-. 
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While, however, the resources of the banks increased, 
the amount of their discounts and advances remained 
practically stationary. Comparatively few of the banks 
state separately the amount of their discounts, but in the 
case of such as do, a very general decrease is shown, the 
aggregate decline under this head, in the subjoined table, 
amounting to about 9 per cent. In the amount of the 
loans and advances, however, there is a more than equiva- 
lent increase, and the combined total under the two heads 
is almost the same as it was twelve months ago. The 
figures are :— 




















\Loans & Advances, 
Discounts where |including Discounts 
Stated Separately., where not Stated 
peeey- 
1887. 1886. | 1887. 1886. 
£ oo £ £ 

Tie iced so ... | 413,560) 482,822 
Birmingham Banking ......... 479,329, 463,279 1,657,313 1,605,694 
Birmingham, Dudley, & Dist.| 706,981 787,973: 1,623,913, 1,678,780 
Birmingham Joint-Stock ...| 651,845 633,606 955,851) 959,951 
Birmingham and Midland ...| 710,485 656,152: 1,546,394 1,840,711 
SUTERIUAL... sogwocacasipiysnse 439,041 515,904 1,642,183) 1,665,173 
Bristol aad West of England| 280,752 285,224 322,751 305,646 
Bucks and Oxon ............... 7,133 6,883 430,278 391,210 
Carlisle City and District coal 52,780 41,012 460,186 464,044 
Carlisle and Cumberland ...; Includejdin cash; 613,900; 485,203 
a dere aaa cn is occ | 215,892; 209,055; 1,582,531 1,480,584 
Halifax Joint-Stock ......... 614,187, 573,27 972,128 983,442 
Knaresboro’ and Claro ...... | Include|din cash 329,499 334,781 
Lancashire and Yorkshire... a | ... | 1,424,887) 1,529,548 
Leeds and County ............ Include din cash; 871,378 766,102 
Liverpool Commercial......... 505,787, 505,671) 764,295 924,024 
Manchester and County ...... ns ts 5,811,827 5,125,847 
Manchester Joint-Stock...... | §51,730 "552,747 


Manchester & Livrpool Dist. 
Manchester and Salford 
North-Western 


i | 8,927,704 8,524,552 
said 2,221,299 2,851,975) 3,170,296 2,823,160 
a .. | 1,346,154) 1,395,277 


| Nottingham Joint-Stock os .. | 760,876 652,592 
Staffordshire Joint-Stock .... 178,751 160,518 672,278 695,699 
SN css bach imesbike oc: Son ces ce ae .. | 841,209) 318,438 
Wolvrhampton & Sttfordshre —_... ... | 688,444) 974,207 
York City and County ...... | 2,469,649) 2,370,874 








7,064,262 an 522 on 1439, 331,128 


From the following table it will be seen that the bulk 
of the additional deposits went to swell the amount of cash 
is hand and at call. Itis, doubtless, mainly in the money 
at call that the augmentation has taken place, which 
means that a larger portion of the money of the banks 
has found its way to London, where it has been largely 
employed on the Stock Exchange. This movement, how- 
ever, we may expect to see reversed as trade improves, and 
the banks find better employment for their money in their 
own districts :— 


Total Invest- 


| Cash in Hand and | ments, including 


\Money at Call and Government 

| Short Notice. Stocks. 

| 1887. | 1886. 1887. 1886. 

£ £ £ £ 
SL eh ts cheat apeavied ois 52,370, 48,185 __... ode 
Birmingham Bunking ......... 633,032; 595,684! 229,209 225,799 
Birmingham, Dudley & Dist. 337,750, 262,367, 284,162 270,057 
Birmingham Joint-Stock .... 233,453, 275,464 842,999 846,211 
Birmingham and Midland... 445,852) 352,511) 350,244 319,240 
Benadford Old _.....écs«3....5... 284,108; 216,729, 263.977 275,274 
Bristol and West of England 201,468, 189,041 146,162 125,977 
Bucks and Oxon ...... ........ 79,231' 129,216 397, 879 400,843 
Carlisle City and District “i 75,003 82,647 95, 000! 95,000 
Carlisle and Cumberland .... 71,376 ou 972 163,097, 163.097 
ST oe, 55h Weal 283,494) 251,158) 28,761) 37,839 
Halifax Joint-Stock .........; 233,751 148, 161; 79,200; 79,200 
Knaresboro’ and Claro ...... | 144,527) 141 645, tian Gbit Gk 
Lancashire and Yorkshire...| 527,718; 421,323' 90,681, 60,681 
Leeds and County ............ 230,044; 27 3, 838, 100,565 100,565 
Liverpool Commercial......... | 232,787, 218,729. ‘a 
Manchester and County...... | 1,924 ,087) 1,763,263 463,517) 395,243 
Manchester Joint Stock ...... er Re oe oe 


el 


> 


Man. & Liverpool District.. -| 3,247,542) 3,057,355/1,178,430)1,178 430 


Manchester and Salford...... 1,201,478} 593,006) 626,482 "620, 198 
North-Weatern. ..............0. 262,576) 319 821) 34, ,668 34, 668 
Nottingham Joint-Stock...... 190,381| 164, ,487| 78,000 50,900 
Staffordshire Joint-Stock ...| 137,156} 114,933) 168,250! 200,195 
I iro cadezesivacsincas 58,518) 80,455) 150,634 130,221 
Wolverhampton & Staffs. ...) 113,444! 32,667) 150,096 zi 
568, $25| 526,812 514,530 








York City and County ...... a 455 5,589) 


11,738,9 918 10,445,283|3,448,$25|6,123,198 


As to net profits and dividends, the “ve table 


speaks for itself :— 


Net Profits. Dividend. 














| 1887. 1886. | 1887. | 1886. 

a £ % | % 
MI oo iat sathesdinsaies csstbestnniexers | 9,947) 11,098 oe 
Birmingham Banking ...............++ | 48,415) 47,603 15| 15 
Birmingham, Dudley, and District; 40,255, 40,247, 10 10 
Birmingham Joint-Stock ..... ...... | 63,973] 63,598 20| 20 
Birmingham and Midland ............ | 51,205) 50,711 15) 16 
Bradford Old (4-yearly) ............++ | 52,676 52,770 10; 10 
Bristol and West cf England......... | 18,057) 16,652 8 | 8 
Te SANE CRIN i cee ca ick so esis cnc sse | 16,398} 16,288) 20; 20 
Carlisle City and District ............ | 16,358} 16,266) 153 154 
Carlisle and Cumberland ............) 17,051; 17,458) 16 16 
PRVER, (A-VORIET) <0 5.5 0.0500.50c00ceenee 30,822; 26,879} 12%, 198 
Halifax Joint-Stock .............00..06+ 24,974) 24,323) 113! 11d 
Knaresboro’ and Claro ............++ 9,200) 9,034) 174; (17 
Lancashire and Yorkshire ............ 34,786; 34,8045 10; 10 
Leeds and County ($-yearly).......... 15,669) 16,417) 6 6 
Liverpool Commercial..............+++ 40,584) 40.055) 113) 1} 
Manchester and City (4-yearly) .... 115,987) 117,552) 15 15 
Manchester Joint-Stock............... 13,585, 14,144) 10 114 
Manchester and Liverpool Distrfct| 192,027| 191,680) 20 20 
Manchester and Salford............... | 108,844) 108,857, 113 114 
POOR FF ONIOERR ainscesscaseoessoscenss | 36,540) 31,217 63 6 
Nottinghamshire Joint-Stock ...... | 17,286; 14,183 Oe 
Staffordshire Joint-Stock ............ | 17,988) 18,767; 7% 74 
NT i id, Saeiiok ss ascetscvia basal | 14,922) 14,886 7 7 
Wolverhampton and Staffordshire) 15,228) 15,100) 15 15 
York City and County .............+ | 49,759] 48,789 16 16 

——— deca 





‘1,072,536)1,058, 378) 





THE QUARRELS OF THE SOUTHERN 
RAILWAYS. 


As the public are too well aware, there has been in pro- 
gress for a long time past a species of triangular duel 
between the three so-called Southern railways, and recently 
the fighting has bid fair to develop from a chronic into 
a decidedly acute form. The causes of dispute which, 
although apparently simple, seem to have become greatly 
involved are: first, the Continental Traffic Agreement, 
which is the bone of contention between the South- 
Eastern and the London, Chatham and Dover, which has 
been for some time before the courts, and still awaits a 


fina] decision ; the other, which has made enemies of the: 


South-Eastern and the London and Brighton, turns upon 


| the user of the lines between London and Croydon and 


London and Redhill. The latter is an _ especially 
important question, and although actual open warfare 
between the two companies has been so far averted, it 
has latterly seemed to be just on the point of breaking 
out, for there has been much deep, though quiet, hostility 
on both sides. The results of these hostile relations 
between companies whose interests are most intimately 
connected, have naturally been most pernicious, all of 
the lines suffering to some extent in point of efficiency, 
while the shareholders’ money has been plentifully wasted. 
We can see this in a measure from the figures showing 
the proportion of the total expenditure of each company 
that has been absorbed in recent years by legal and 
Parliamentary expenses, as compared with the similar 
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proportion for the whole of the lines in the United 
Kingdom :-— 
Lecat and PARLIAMENTARY EXPENSES. 


United | South- London and | Lond., Chat., 


















































| Kingdom Eastern. Brighton, | and Dover. 

Per | Per Per . "Per 

| Total. | Gont.| Total | cent.| sd Cont,| Total. | Gent. 
a . : i644 | ¢ | aT 
18°6 291,949 0°61 | 12,757] 1°25 | 6,282] 0°64 | 7,040 | 1°05 
1885 “| 947405 0°68 | 15,953| 1°55 | 14,207| 1°43 | 5,740 0°88 
1894. 323,990! 0°87 | 30,299] 2°88 | 21,033} 2-01 | 6,037 | 0°90 
1883 rere] 873,185, 1°00 | 21,222] 2°01 | 21,109| 2°00 | 4,196 | 0°63 
SOR eiesiics ..| 828,987! 0°90 | 16,335) 1°62 | 16.365! 1H7 5.288 | O81 





Viewed comparatively, it can be seen how much too 
high has been the expenditure under this head by the 
Southern corapanies, and especially by the South-Eastern. 
It must be remembered, too, that these companies have 
done extremely little new construction, with the heavy 
Parliamentary expenditure which that entails, nor have 
they had accidents involving serious disputes for heavy 
compensation, so that naturally their legal expenses, Xc., 
should have been light. Hence, it is clear that large 
amounts have been spent upon purely hostile litigation. 
And these figures are by no means a full measure, but 
only an indication of the loss by waste which has been going 
on in nearly all directions, for when two neighbouring 
companies are on bad terms, they possess numberless ways 
of damaging each other. To remedy this state of affairs, a 
movement in favour of a working union between the three 
companies has been once more begun, headed by Mr 
William Abbott, who, although he has, perhaps, somewhat 
damaged his cause by too violent attacks upon Sir Edward 
Watkin, has, nevertheless, drawn prominent attention to 
the extent to which the interests of the shareholders are 
suffering from causes of an easily remediable character. 
And from tbe correspondence between the South-Eastern 
and London and Brighton companies, published this 
week, it at first appeared as if the prospects of a satis- 
factory settlement had much improved. The Brighton 
Company began by proposing to the South-Eastern to 
enter into an agreement of truce for a period of five years, 
during which the companies should bind themselves not to 
take any hostile step, or advance any hostile claim outside 
of, or inconsistent with, the existing state of things and 
the permanent agreements between the companies. The 
truce agreement to provide for a reference to some high 
authority, who should have power to make orders, binding 
either company, and, if necessary, to award damages 
against the company acting contrary to the fair spirit and 
meaning of the agreements. To this the South-Eastern 
Company agreed, only pointing out that an agreement for 
truce appeared hardly necessary, since there were no points 
of dispute, except as to the use of the line between London 
and Redhill, and the questions connected with the up Croydon 
line, which it was willing to submit to arbitration, if not other- 
wise arranged. Now, however, the Brighton Company 
states that the very points which the South-Eastern says 
are alone in dispute cannot be considered as open questions 
to be submitted to arbitration, so that in effect the proposed 
truce means an abandonment by the South-Eastern Com- 
pany of its entire claims. It is evident that no such plan 
of arbitration as that proposed by the Brighton Company 
can ever be expected to work, for it virtually implies that 
one of the parties will refer for decision only those points 
on which it has everything to gain and nothing to lose; 
while it refuses to treat as an open question anything upon 
which it might sustain loss. In some such way as this former 
attempts to patch up peace between the Southern com- 
panies always have ended, owing first to one board and 
then to another. It seems quite impossible for the 
different directorates to live in peace with each other, 
and, without attempting to say where the fault lies, it, is 
safe to predict that, unless the shareholders take a more 
direct interest in their affairs than they have hitherto 
done, and make their influence felt at the boards, their 
property, instead of improving, will go from bad to 
worse. 





AMERICAN RAILRVUAD CONSTRUCTION IN 1887. 


Accorpine to the Railway Age of Chicago, 12,725 miles 
of new main line track were added to the railway mileage of 
the United States during 1887, and it seems not improbable 
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| little known ia this country. 


that the year’s construction may be ultimately raised to 
13,000 miles, by the inclusion of a few scattered returns 
not yet received. In any case, the new railway construction 
of 1887 exceeds that recorded in any previous year, the 
nearest approach to it being in 1882, when 11,568 miles 
were built. Subjoined is a comparison of the new mileage 
constructed in each of the past twenty years :— 


Year, Miles. | Year. Miles. 
MON dst. dott agien. REF EE bone checcundeiicmetheincs 2,280 
MGS dsc cbsucicaccammteyasdsaitonia’ PE NE Bic cinatal satel eeeiaed 2,712 
| PSE aE aarti Pena PD EE vnadaciendsancSonenensacee 1,711 
EMTS “nosahcucitesioide weneette SHES T NOPt ei as. Si A 2,117 
WOO oocce sccecnvcsre tn Grae 1G 6. 2h iiewwie . 
PO ih Aid SRE Pe RE MOGs ROT alas dcick. icin cashed 5,878 
RUPE kas ududirdicvetapbteeseaas is AeA dinaicleg anciniiciendecomtatii 7,379 
PMD tint Wii dn geal CAE e fc cho ocavuntan so Sinan 6,070 
ne eee 4,746 BOO. ccvcecca. ccckcesitcbaberan 4,615 
ROEE vcconternenesc. ect S.GSe F TOUS. sl dict, .cdiddiciccs Ke 2,979 
From this it will be seen that twice in the 


past, viz., in 1873 and 1883, a collapse in the 
American railway world has been preceded by great 
activity in railroad construction, and this certainly 
suggests caution at the present time, despite the favour- 
able appearance of trade. At the same time, there are,: 
we think, several reasons for believing that the past year 
will not be the precursor of evil like 1871 and 1882, for 
the conditions are in several important respects vitally 
different. In the first place, it is especially important to 
remember that, owing to the extremely low prices of all 
material, the new mileage of 1887 was built at a lower 
cost per mile than has ever been possible before, and that, 
therefore, a much smaller volume of traffic will be required 
to render it remunerative. Moreover, a large proportion 
of it has been undertaken by established companies of 
very considerable financial strength, and although partly 
of a competitive character, there is much which consists of 
new branches and feeders. In all these respects, then, the 
past year furnishes a pleasant contrast to 1882. Still, 
general considerations are not enough, and it is important 
to look at the construction of 1887 a little more closely. 
On doing so, we find that the bulk of the new mileage 
lies in a few of the Western States, and is due to the 





operations of a small number of companies. The figures 
are :— 
New RaArtroap ConsTRvcTION in 1887. 
In State of — Miles. By the— Miles. 
ss sn dcannnsansinsia 2,070 ... Atchison and Topeka and Santa Fe............... 1,695 
Nebraska ......... ... 1,100 ... St Paul, Minneapolis, and Manitoba ..... ...... 940 
TEOTERD seusscccocccccescocce: Reine. ais semUNI IIE all Citi ta i htteecieicthdcetillines deat. 
ss saggalemnmnresanan — ; Chicago Rock Island and Pacific ......000 «-.. 825 
Michigan ..... 700 ... Chicag+, Burlington, and Quincy ............... 700 
Montana.............. 615 ... Chicago and North Western ..................0«... 490 
ne _ eres Be 555 ) Minneapolis, St Ste, &c.,and other lines— 
PISBORER..0cciccosnsccesee >» SRB Fenrir mititiocmieneeiaes ee 
Indian Territory ...... 500 ... Chicago, Milwaukee, and St Paul.................. 375 
Wisconsin .......cc..0. eee ee ee 
California ................ 360 ... 8t Louisand San Francisco ................00...... 825 
ee ee DOG .. Menthe Pei serrteccnsunierecnicaivienssiitibaaiied 310 
9,745 7,330 


Kansas this year shows an extent of new railroad construc- 
tion which makes the record of the other States look small. 
Next in order follow the adjacent States of Nebraska and 
Texas, together with the so-called North-Western States. 
As regards the companies by whom the new mileage has 
been built, the Atchison, Topeka, and Santa Fé towers far 
above all others, with a new mileage of 1,695 miles, extend- 
ing through seven or eight States. In Kansas alone it 
constructed 540 miles of new road. Nor is it now going 
to rest upon such an immense piece of work, but in the 
current year several hundreds of miles of new extensions are 
projected, including, very probably, a line to San 
Francisco. It may be mentioned that some of the com- 
pany’s bonds are held in London, but otherwise it is but 
The company is controlled 
and directed by a group of shrewd Boston people, who 
undoubtedly are carrying out a definite policy of expan- 
sion; but when the character and relations of a 
system are altered so radically as they must be by the 
addition of 1,700 miles to the existing 4,430 miles of 
line—an increase of nearly 40 per cent.—it is impossible 
for any except the initiated few to at all appreciate 
its true position and prospects. In addition to the 
Atchison system, great additions have been made by the 
so-called ‘‘ Granger” or North-Western lines, although 
their recent expansion has deprived the latter term of 
much of its former expressiveness. All these companies 
























































have made great extensions to their systems, partly in the 
form of new branches, but partly also by the construction 
of new competitive lines, especially in the direction of 
Kansas City. And it is to be feared that in this quarter 
difficulties will arise, which may end in forcingsome of these 
lines “through the mill.” In this connection we may 
quote the following from the report of the Kansas Rail- 
road Commissioners, which has just been issued :—‘‘ The 
low prices for almost all classes of agricultural products, 
together with the unfavourable seasons the past three 
years, and the depressed state of agriculture, would, but 
for the extraordinary stimulus and support to business 
afforded by the distribution of immense sums of money 
to pay for railroad construction in the State, have 
depressed all real estate values both in towns and country, 
and have brought widespread bankruptcy to commercial 
business. Instead, however, the past two years have seen 
Kansas expand and grow beyond all precedent. Real 
estate values have in all parts of the State steadily and 
rapidly advanced, improvements in cities and towns have 
been of the most substantial character, and on every hand 
signs of accumulating wealth and enduring prosperity are 
visible.” No doubt the influx of property caused by the 
railways is very satisfactory to Kansas, and of course they 
may produce a permanent change in its industrial con- 
ditions, but at the same time, one cannot help feeling that 
prosperity due to such a cause may prove somewhat 
transitory, and if so, the railway companies will have 
reason to regret their go-a-head policy. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1886. 


I.—Imports. 


Tux tables by means of which a comparison is instituted 
in the quantity and value of our trade during the last 
year and that of its predecessor have now for so many 
years been placed before the readers of the Economist™, 
that a minute description of their nature and working, 
such as has been given on former occasions, can scarcely 
be necessary. One illustration, however, may explain the 
matter to those to whom it is new. 

The imports of brandy, for instance, in 1887, amounted 
to 2,830,916 gallons, and were valued at 1,317,976, whilst 
those of 1886 were 3,139,022 gallons, 1,424942/. It is 
obvious here that both quantity and value have increased, 
but not in the same ratio, because the price has differed, 
and’ it is desirable to separate the difference in value 
into two portions—that which is due to a greater 
number of gallons having been imported, and that 
which arises from the price per gallon having been 
more or less. We thus represent the gain of quantity in 
terms of money, as well as the variation of value owing to 
the price. Treating each other article the quantity of 
which may be recorded by weight or solid measurement 
in the same manner, it becomes possible to add together 
the money expressions of quantity for all the imports, 
either into classes or into one total, and so see wherein 
the trade of one year varies from another. In this 
manner each year adds another point of comparison 
to those which have gone before; and a similar method 
having been employed for the years since 1872, it is easy, 
by simple inspection or by the formation of an index 
number, to see the progress trade has taken through the 
whole series. 

In the instance selected, that of brandy, the value of 
the importation in 1887, viz., 1,317,9761, will be found in 
column (4) of Table IL B. Then, by a simple calculation, 
We find that the 2,830,916 gallons which produced this 
value would have given but 1,285,0007 (c) had the price 


Yeon the same as it was in 


that the difference, in round numbers, of 33,000/ 
Mr tse geese aaa 
Vide k,SONOMIST, January 22 and 29, 1887, et ante. 
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between the two amounts is the increase in cost, which 
arose from the average price being higher. By a like 
process we arrive at the conclusion that had the price 
remained the same, the value of the whole would have been 
140,000/(d) less,and this amount becomes the representative 
of the 308,106 gallons by which the supplies for the year 
fell short of those of 1886. In this case there is shown 
diminished quantity and higher price, which are understood 
by the + and— signs. Withother articles the conditions are 
altered, but we are enabled to gather the results into groups 
or totals as occasion may require. The final line shows that 
the total of all goods brought over sea, declared at 
361,935,0062 (b), exceeded the like total of 1886 by 
12,553,920/ (f), whereas the prices having on the whole 
been lower by 4,085,000/ (e), we have really gained in 
quantity to the value of 16,639,000/ (d). We have 
received more, but having bought more cheaply, the 
expenditure has not been in proportion to the quantities 
taken :— 

I.—IMPORTS. 


TABLE of PrincrpaL and OTHER ARTICLES IMPORTED into the Unrrgp 
Krnepom in 1887—Compared as to Quantity and Value with 1886, 
























































































































































| Value. |} Increased or Decreased Value, 
aw il S: caentatdortanene dh bc)... ee 
Articles. Actual in At Prices | Due to Vasiation IM Actually 
1887. of 1886. | a — | ae 
Quantity. | Price. | Than 1886, 
Ty _—_ - ee | 
C3) () Ob Boy o-oo 
Es a? ip dior sy " a a TE 4 
I.—Anrma.s Livine (for Foov). 
Oxen & bulls......| 8,802,655 | 3,960,000 |— 399,000 |— 157,000 — 556,939 
Cows and calves} 636,150 | 664,000 ||— 46,000 \— 28,000 |— 73,835 
Sheep and lambs) 1,645,837 | 1,830,000 |— 131,000 |— 234,000 |— 365,361 
SPUD .dexteideciivens | 64,424 65,000 | + 2,000 |— 1,000 |+ 1,064 
Total. ......5.. | 6,149,066 | 6,569,000 |— _ 574,000 I — _ 420,000 i= 994,364 
II.—Artictzes of Foop and Drink. 
ADatyines 80h)! ge ee ee 7. 
Bacon and hams} 8,719,941 7,844,000 ||\— 535,000 |+ 876,000 |+ 340,599 
Meat and poultry| 6,351,342 | 6,688,000 || 497,000 |— 287,000 |+ ~—210,121 
Fish, cured ...... 1,272,973 1,170,000 |— 252,000 |+- 103,000 |-— 149,273 
I openssh 1,601,635 | 1,£63,000 + 16,000 |+ 39,000 | + 55,445 
Buttr&margarne} 11,886,717 | 12,239,000 |+ 1,740,000 |— 252,000 |+ 788,299 
Cheese ........-0.04+ 4,508,937 4,094,000 + 226,000 |4+ 415,000 |+ 641,041 
| 8,080,561 8,032,000 | + 154,000 |+ 48,000 |+ 201,561 
oe 87,422,106 | 36,580,000 + 1,246,000 |+ 842,000 + 2,087,728 
‘ 
Corn :— 
ee | 21,835,902 21,050,000 |/+- 3,162,000 |+- 286,000 |+ 3,447,747 
» flour ...) 10,020,433 | 10,112,000 |!+ 1,858,000 |— — 92,000 |+ 1,766,026 
DONIC 56.05. 200000 8,769,272 4,130,000 |,+ 162,000 |— 361,000 |— 199,165 
oo Ree ae S 3,489,818 4,261,000 | + 286,000 |— 771,000 |— 484,916 
Peas and beans 1,662,992 1,108,006 }|\+ 193,000 |— 43,000 |+ 150,007 
Sete ee 7,540,880 7,650,000 | + 23,000 |— 109,000 |— 86,132 
Total of corn) 47,819,297 | 48,909,000 ||+- 5,684,000 |— 1,090,000 {+ 4,593,867 
Potatoes............ 974,133 816,000 |'+ 16,000 |+ 158,000 |+ 174,479 
BUG isi oo siossaese 1,877,969 | 1,884,000 }— 582,000 |— 6,000 |—_——_587,857 
Orangs.& lemons} 1,560,116 1,652,000 | + 161,000 |— 92,000 |+ 68,583 
Fruit raw and 
vegetables ...... 2,951,079 2,887,009 ||\— 323,000 | + 64,000 |— 259,132 
FIO -fccesns asta 428,250 423,000 ||\— 24,000 |+ 5,000 |— 19,046 
PESOS ....sccrsecnese 1,208,286 1,086,000 || +- 22,000 |}+ 122,000 |+ 143,530 
BOAGBE wi ncrsicocseces 16,514,556 | 17,680,000 | + 1,682,000 |— 1,165,000 |+ 516,689 
ee 773,869 785,000 | — 33,000 11,000 |— 43,595 
Other articles ...! 5,400,698 | 5,459,000 ||+ 551,000 |— = 57,000 |+ + — 494,369 
TOR assis 116,930,359 | 118,161,000 | + 8,4€0,000 e 1,230,000 | + 7,169,610 
B.—Dutiable. | Pe ¥ 
Currants and | 
raisins ............ 2,478,881 2,419,000 | + 556,000 |+  59,000}+ 615,302 
Chicory ............ 80,345 77,000 | + 12,000 | + 3,000 |+ 14,778 
SEEN 2a. cecapenes ate 910,941 897,000 || + 67,000 |+ 14,000 |+ 81,258 
COM 1. csiseoiecosie | 4,253,232 3,401,000 |) + 54,000 }+ 852,000 }+ 906,324 
BIG asecnesgccin goers 9,359,083 | 10,959,000 |i\— 401,000 |— 1,100,000 |— 1,501,877 
ee Ty 1,317,976 1,285,000 | — 140,000 |+ 33,000 |—_—s_- 106,966 
ae een 607,849 503,000 | + 99,000 |+ 500 |+ 104,238 
Other spirits... 185,300 210,000 | + 6,000 |— 24,000 |— 18,055 
OUND | Si. ice acbace 5,467,877 5,424,000 | 290,000 |+ 44,000 |+ 332,998 
Other articles oof 719,496 | 723,000 | + — 73,000 |— 3,000 |+ 70,164 
Total: ..:...:.. 25,780,979 | 25,898,000 | + 616,000 |-- 117,000 |4+ 498,659 
TObACCO ......0000-. | 3,409,267 | 3,395,000 |— 386,000 |+ 14,000 |— _ 372,810 
III.—MeErats. 
Copper ............ 3,783,360 | 3,642,000 | — 249,000 |+ 142,000 |— ‘156,997 
a 4,720,730 4,737,000 + 745,000 |~- 16,000 | + 729,069 
RIES vasqcesiaeet 1,445,102 1,455,000 | +- 33,000 |— _—s_- 10,000 |+ 72,840 
Quicksilver ...... 439,208 | 334,000 | + 14,000 | + 55,000 | + 69,429 
TE ideas 2,.69,589 | 2,497,000 | + 169,000 |+ 372,000 /+ 641,616 
Zine 843,100 | 804,000 | + 24,000 |+ 39,000 |+ 63,513 
Other metals...... 2,516,559 | 2,413,000 | + 156,000 |+ 104,000 | +- 259,131 
TOONEE Serius 16,618,148 15,932,000 392,000 | 686,000 | 4. 1,578,600 


IV.—Cuemicats, Dye Sturrs, AND TANNING SUBSTANCES, 














: Dye stuffs, &c....) 1,520,853 ) 1,500,000 142,000 |-- 20,000 |— 121,007 
1886. And, therefore, | Indigo........04000 | 1,673.475 | 1,711,000 |— 180,000 |— 87,000 |— — 217,490 
(e) BEIT, sco copencesth: | 1,694,067 | 1,132,000 /+ 147,000 |— 38,000 /+ 109,068 
Other articles 8,440,489 | 3,484,000 || + 50,000 |\— = 48,900 f 7,065 
— ee . i | ee ee | es ED 
TOGA bic | 7,728,884 |. 7,827,000 |— 125,000 |= — 98,000 |—_—_-223,268 

or 
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V.—OILs. 
Oliveand palm...) 1,698,662 | 1,803,000 |;— —-26,000 \—_—*104,000 |— ~_—«130,834 
Petroleum ......... | 2,105,146 2,267,009 ||4+ 188,000 |— 162,000 |+ 25,740 
Other oils ........ | 2,284,432 | 2,392,000 ||+ 21,000 — 103,000 |+ 143,692 
{ | - a 
Total ......... | 6,088,246 6,462,000 ||+ 413,000 |\— 274,000 |+- 39,098 


VI.—Raw Martertats for TExTILE MANUFACTURES. 


| Value. 


Increased or Decreased Value. 
Due to Variation in 
At Prices |'|——— ee 





Actuaily 


Actual in More or 





| 
Articles. 















1887. of 1886. : : | Less Than 
Quantity. | Price. | . 
. 1886. 
i —_—-- od SO 
(a) | (2) (c) (@) | €© (f) 
£ £ £ | £ oan 
Cotton... ... 60. ees 39,897,316 | 39,574,000 ||+ 1,782,000 |+ 823,000 ;+ 2,104,903 
WIBK ...00.cccceecesees 2,707,814 | 2,931,000 |}+ 515,000 |— 223,000 |+ 291,697 
Hemp ......----++++ 2,147,118 | 2,095,000 ||+ 368,000 |+ 62,000 | + 420,296 
DUES 0.0 cecesccev eres 3,699,390 8,695,000 ||}+ 684,000 |+ 5,000 |+ 689,339 
| 2,928,658 2,920,000 | + 334,000 |+ 8,000 |+ 342,609 
BEE, .ccicteeekssve 25,982,627 | 23,687,000 671,000 |+ 2,346,000 |+ 1,674,790 
Other articles ... 475,585 460,000 || + 135,000 |+ 16,000 \+ 151,042 
Total 77,888,508 75,312,000 ||+ 3,147,000 ++ 2,527,000 |+ 5,674,676 
VII.—Raw Mareriats for Sunpry INpDusSTRIES and 
MANUFACTURES, 
Bark. Peruvian.. ~ 665,457 | «760,000 )— 8,000 |— 100,00 | 108,186 











Caoutchouc ......| 2,839,108 2,855,000 ||+ 383,000 |— 16,000 | +- 366,554 
Hides ...... 002000. 3,131,923 8,360,000 - 250,000 |— 228,000 |— 478,091 
Manure .....+...... 439,810 430,000 | — 399,000 |+ 10,000 |\— —s_- 388,987 
Rags ...ceeceeeev ees 1,426,312 1,499,000 || + 44,000 |— 73,000 |— 28,910 
Raw materials .. 1,715,467 1,759,000 | — 13,000 (— —s_ 48,000 55,686 
Tallow........ veepina 1,074,028 1,149,000 148,000 | 75,000 |— - 222.524 
Wood— | ; 
SE hiccinnagde 3,702,009 |'+- 297,000 |— 467,000 |— 170,296 
ht 8,221,000 ||+ 22,000 — 335,000 |— 311,664 
MOE: ss. be sacers 868,000. | — 60,000 - — 59,551 
Other articles ...| 10,844,147 | 11,462,000 |+ 823,000 — 618,000 |+ 204,641 
Total ...... 34,125,411 36,070,000 692 000 (— 1,945,000 (— 1,252,650 


VITI.—MANUFACTURED ARTICLES. 


Glass .........-..+-] 1,678,906 1,746,000 ||+-- 200,000 — 67,000 - 132,649 
MRMOP .cccessese. 5,612,070 6,026,000 ||+ 502,000 — 414,000 |4 87735 
Boots and gloves) 2,061,257 | 2,092,000 | + 239,000 — 31,000 |+ 208,606 
Silk manu fac- 

ee 10,373,16€ 10,309,000 |'|+ 126,000 — 436,000 |— 310,256 
Woollen manu-| 

factures ........./ 7,786,198 7,939,000 ||— 220,000 — 158,000 | 372,995 | 
Woollen yarn 1,904,492 1,923,000 ||— 306,000 — 18,000 |— 324,223 
Manufactured 

articles 7,780,067 | 7,967,000 ||+ 945,000’ — 187,000|+ 758,279 


Other articles...) 16,93s,e64 | 17,544,000 |/+ 694,000 605,000 |+ 88,779 


56,046,009 











54,134,820 


Total + 2,180,000 — 1,911,000 L 968.574 | 
IX.—MIscELLANEOUS ARTICLES. 
Oil seed cake “=| 1,560,403 1,692,000 195,000 |— 152,000 |— _—«B 27,458 | 
Seeds— Cotton &} 
clover ..... . 2,237,073 2,305,000 | + 217,000 |— 68,000 |+ 149,106 | 
Linseed & rape} 4,754,867 5,363,000 589,000 |— 608,000 ,— 18,829 | 


Other articles "| 4,578,885 4,988,000 | + 773,000 409,000 (+ 364,472 




















Total ......... } 18,131,818 | 14,348,000 | + 1,384,000 |— 1,217,000 |+ 167,291 
Total value of £ £ £ | £ £ | 
imports ........ | 361,935,006 | 366,020,000 | +16,639,000 |— 4,085,000 |+ 12,553,920 | 


This may be more clearly seen by arranging the figures 
in a different order, and placing them side by side with | 
those obtained for 1886 at this time last year, showing that 
the gain in total value has not much more than half 
repaired the loss which then took piace. 











1887. 1886. 
Value of total imports, calculated at £ £ 
prices for previous year (¢)....... 866,020,000 273,164,000 
Actual value (b) ...........0.-+ 861,935,000 ...... 349,381,000 { 
exten —" equness ni ! 
| 
Variation from price (@)............000.6 - 4,085,000 ...... — 23,783,000 | 
Variation in quantities (d) ........ —  )6Cl | + 2,760,000 
Actual difference in value (/)......... + 12,554,000 ..,... — 21,023,009 


It will be seen that, as a rule, the quantities in the several | 
classes have been on the increase, but by no means in the | 
same degree. Hach class speaks for itself, and each article, | 
or in the case of the smaller articles, each class grouped | 
together to save space, sets forth the variations belonging 
to itself. Then, as on former occasions, separating the | 
food classes, and dividing them into four distinguishing 
portions, we get the following :— 


Value Imported. More or Less than 1886. ———_~, 














in 1887. Quantity. Price. Together. | 
s £ £ £ £ 
1. Animal food ......... 43,571,000 ... + 672,000 ... + 422,000 ... + 1,094,000 
2. Vegetable food ...... 75,384,000 ... + 7,216,000 .. — 1,950,000 ... +  5,266,.00 
3. Beverages wre eseedees 28,786,000 ... — 70,000 ... — 179,000 ... — 249,060 
4. Undistinguished ... 9,529,000 ... + 238,000 .. — 46,000 ... + 132,000 | 
152,270,000 ... + 8,056,000 ... — 1,753,000 ... + 6,303,000 
Other substances ...... 9,162,000 ... -- 329,000 .. — 571,000 .. — 900,000 
| 
161,432,000 ... + 7,727,000 ... — 2,324,000 .. + 5,403,000 | 
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Other substances being those which are not absolutely 
used for consumption as food, but are employed in its pre- 
paration, such as manures to stimulate the soil, materials 
for lighting, heating, &c., which all perish in being used 
for aiding the sustenance of the human body, as contra- 
distinguished from those forming the staples of our 





| national industries, which employ the powers produced or 


maintained for that purpose. 


The corresponding figures for 1886 were :— 


Value Imported. - More or Less than 1885.———_—._ 





in 1886. . Quantity. Price. Together, 

£ £ £ 4 
1, Animal food ... ..... 42,478,000 ... — 192,000 ... — 3,421,000 ... — 3,613,000 
2. Vegetable food ...... 70,936,000 ... — 7,914,0°O ... — 4,214,000 ... — 12,128,000 
3. Beverages..........0.... 23,218,000 ... + 612,000 ...— 412,000... + 200,000 
4. Undistinguished 9,337,000 ... + 132,000 ...— 365,000 ...— 233,000 








145,969,000 ... — 7,362,000 ... —- 8,412,000 ... — 15,774,000 
Other substances ...... 10,063,000 ... + 426,000 ... — 1,362,000 ...— 936,000 








156,032,000 ... — 6,936,000 ... — 9,774,000 ... — 16,710,000 


Some further sub-division may also be of interest. Thus 
we may divide the vegetable productions into those 
which build up the frame,and those which maintain its 


heat. 
More or Less than 1886. 








Value Imported —~ 
in 1387. Quantity. Price. Together. 
£ £ £ £ 
Farinaceous ........... 50,671,000 ... + 5,118,000 ... — 938,000 ... + 4,180,000 
Sugar, fruit, &c. .. ... 24,713,000 ... + 2,098,000 ... — 1,012,000 ... + 1,086,000 





75,384,000 ... + 7,216,000 ... — 1,950,000 ... + 5,266,000 


Beverages also may well be divided into those of an 
alcoholic composition, and others, thus :— 


—More or Less than 1886.— 








Value Imported — ~ 
in 1887. Quantity. Price. Together. 

Beverages— £ £ £ £ 
Alcoholic ............ 8,682,000 ... + 198,000 ... + 52,000 ... + 260,000 
Tea, coffee, & ...... 15,104,000 ... —  268,000...— 231,000 ...— 499,000 











23,786,000 ... — 70,000...— 179,000... — 


249,009 


The corresponding figures as ascertained last year 


were :— 


Value Imported — More or Less than 1885.— 


as 
in 1886. Quantity. Price. Together. 
£ £ £ £ 
Farinaceous............. 46,491,000 ... — 6,823,000 ... — 2,835,000 ... — 9,158,000 
Sugar, fruit, &c....... 24,445,000 ... — 1,591,000 ... — 1,379,000 ... — 2,970,000 


fun amas 


4,214,000 ... — 12,128,000 


7,914,000 ... — 





70,936,000 ... — 





Beverages :— 


Alcoholic ............ 7,167,000 ... + 50,000 ... + 25,000 ... + 75,000 
Tea, coffee, &c...... 16,051,000 ... + 562,000 ... — 437,000 ... + 125,000 


23,218,000 ... + 











412,000 ... + 200,000 








612,000 ... — 


These food supplies, although absorbing so large a part 


are employed in our manufactories, &c. The latter kind 
may be divided into four distinct classes :— 








Value Imported —- More or Less than 1886.————~, 
in 1887. Quantity. Price. Together. 

£ £ £ £ 
Le, PORES 2.0000 ..cccdecsercess 77,239,000 ... ++ 3,147,000 ... + 2,527,000 ... + 5,674,000 
| 2. Metals .............. . ... 16,618,000 ... + 892,000 ... + 686,000 ... + 1,578,000 
| 3. Manufactured articles 57,575,000 ... + 2,730,000 ... — 1,954,000 ... + 276,000 
4. Miscellaneous............ 48,471,000 ... + 2,643,000 ... — 3,020,000 ...— 377,000 
200,503,000 ... + 8,912,000 ... — 1,761,000 ... + 7,151,009 

A similar sub-division for 1886 gave :— 

Value Imported ————-More or Less than 1885..—___ 
in 1886. Quantity. Price. Together. 

ss x i £ 
ey 72,164,000 ... +-10,546,000 ... — 8,601,000 ... + 1,945.000 
2. Metals ...................2. 15,040,000 ... — 1,046,000 ... — 201,000 ... — 1,247,000 
2. Manufactured articles 57,300,000 ... ++ 2,288,000 ... — 2,146,000 ... + 142,000 
4. Miscellaneous............ 48,845,000 .. — 2,092,000 ... — 3,061,000 .. — 5,153,000 


+ 9,696,000 ... —14,009,000 .. 


adbeaa — 
193,349,000 ... — 4,313,000 


It must be remembered that of the goods thus imported, 
we again send away a large portion for sale or use in other 
countries. These will, together with the exports of British 
goods, be dealt with in another article. But the propor- 
tion the total bears to that of the whole import of the 
country may be here given :— 





1887. 1836. Difference. 

£ £ £ 
Gross Imports  .......e0s0-.... 361,935,006 ... 349,331,086 + 17,553,920 
Re-exported 59,106,598 ... 56,234,263 + 2,872,335 











Retained .........cccccccccereersersee 302,828,408 293,146,823 ... + 9,681,585 
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Tue New Locat Loans Stocx.—That the issue o 
the new Local Loans stock has proved only a qualified 
success is due to three causes. For one thing, the total 
amount of the new stock is comparatively smal), and for 
that reason, it is a stock into which bankers would not 
care to put their reserves. They wish for that purpose a 
stock that has so wide a market that they can be certain 
of turning it into cash at any time. General holders of 
Consols, moreover, are naturally disinclined to diminish, 
of their own free will, the return they derive from their 
investment. They may think that there is a possibility, 
or even a probability, of their being compelled to make 
the sacrifice, but their disposition is to put off the evil 
day as long as possible. There can be no doubt, too, that 
in the present case the refusal of the Chancellor of the 
Exchequer to pay brokerage on the conversion militated 
against its success. The prospect of earning a com- 
mission would have caused the brokers to take 
some trouble to bring the matter under the notice of 
their clients, and would thus have gained for it greater 
publicity and more careful consideration than it obtained. 
When all this has been said, however, the fact remains 
that, so far from the result of the issue of the new stock 
being calculated to deter the Chancellor of the Exchequer 
from prosecuting his scheme for the reduction of the interest 
on the National Debt, as some seem to suppose, it will 
rather encourage him to proceed with it. Notwithstanding 
all the disadvantages under which the stock has laboured, 
it stands at a price which, allowing for a sinking fund to 
redeem the premium, yields investors only about 2} per 
cent. Ithas thus been rendered quite evident that, even 
in an unfavourable market, the Government can borrow 
at + per cent. below the rate it is now paying, and, pos- 
sessed of this knowledge, the Chancellor of the Exchequer 
can proceed with confidence to make arrangements for 
paying off at par those holders of existing Three per 
Cents. who refuse to convert. That he has the power to 
redeem at par is beyond question, and that he can and 
will exercise it is hardly less certain. 


Tue Russian Bupaer ror 1888.—Writing last week 
on the finances of Russia, we stated that the Budget for 
1888 had just been issued. We have now received the de- 
tailed figures, and they are subjoined, together with the 
estimates for 1887, and the actual receipts and expendi- 
ture in 1886 :— 

















INCOME. 
~ Estimates,——-~ Actual. 
1888. 1887. 1886. 
£ £ £ 
Capitation and land tax...... 4,310,000 ... 4,029,000 ... 8,660,000 
SE MINE occ ccce swiss tebe. 25,210,000 ... 23,650,000 ... 23,700,000 
NN cs <,. webtuicacsDvedaceubers 2,960,000 ... 2,720,000 ... 2,800,000 
NR Sin bicii nes adic wusedbien 12,580,000 ... 11,570,000 ... 10,230,000 
ND, as Jens on ceseptvesaers 2,660,000 ... 1,950,000 ... 2,020,000 
Te ora acanncuencarersitaees 1,720,000 ... 1,970,000 ... 1,510,000 
Tax on naptha and matches 600,000 io pe os 
I. nn Sletileick ccsvvastekoe 1,980,000 ... 1,650,000 ... 1,620,000 
Post-office and telegraphs... 2,710,000 ... 2,700,000 ... 2,560,000 
OO LE 5,000,000 4,400,000 ... 5,070,000 
Payments in redemption of 

peasant lands ............... 9,670,009 ... 9,780,000 ... 4,880,000 
Payments by rail. companies 4,710,000 ... 3,220,000 ... 3,370,000 
Reimbursement of Treasury 

SD feck hist. cacdssycusin’ 2,150,000 ... 2,020,000 ... 2,290,000 
Contributions of munici- 

SN <2. cSasaSaececsssuveieecs 1,320,000 ... 1,260,000 ... 1,620,000 
Tax on revenue from capital 1,100,000 ... 1,040,000 ... 1,010,000 
Other receipts ..............200¢ 6,500,000 ... 7,370,000 ... 5,270,000 

85,180,000 ... 79,320,000 ... 77,060,000 
EXPENDITURE. 
- Estimates. ———, Actual, 
1888. 1887. 1886. 
£ £ £ 
NIN iis csi cnspdeweditdaeoe 28,800,000 ... 27,860,000 ... 26,410,000 
Ministry for War............... 20,840,000 ... 20,850,000 ... 21,200,000 
Ministry for Marine ......... 3,960,000 ... 3,930,000 ... 4,500,000 
Ministry for Finance ......... 10,920,000 ... 10,490,000 ... 11,630,000 
Ministry for Domains......... 2,230,000 ... 2,240,000 ... 2,250,000 
Ministry for Interior ......... 7,300,000 ... 7,390,000 ... 7,260,000 | 
Ministry for Public Instruc- 

BP raises ntbncaebieseess 2,140,000 ... 2,080,000 ... 2,120,000 








| Jan. 21, 1888. 





7-—— Estimates, ———, A 
1888. 1887. 876 
Ministry for Means of Com- £ £ ey 
MINI oxi... oniccéunechioves 2,890,000 ... 2,560,000 ... 2,580,000 
Ministry for Justice ......... 2,130,000 ... 2,050,000 ... 2,040,000 
Miscellaneous ........0..0ces00s 3,870,000 ... 3,530,000 ... 3,250,000 
85,130,000 ... 82,980,000 ... 83,240,000 


How far the estimates of 1887 have been realised it ig 
impossible to say, as the definitive Budget for that year 
will not be issued till about twelve months hence. Ag 
compared with the actual receipts in 1886, the chief 
changes in the Budget for 1888 are a decrease of 4,300,0002 
in the revenue from the capitation and land taxes, and an 
increase of 4,800,000/ in the payments by peasants for the 
redemption of their land. These two movements, however 
are largely the counterpart of each other, for, under the 
heading of redemption payments are now included sums 
which were previously paid in the form of taxes. Another 
large movement is an increase of 1,500,000/ in the estimated 
yield of the Customs; but this also is mainly a matter of 
account, and arises from the fact that the gold value of the 
rouble has fallen heavily, and that as the import duties are 
payable in gold, each 100/of duty collected represents alarger 
number of roubles. The increase in the drink and tobacco 
revenues is expected to be realised from the additional 
taxes that have been imposed, and a new source of revenue 
has been opened by the taxes on naphtha and matches, 
Turning to the expenditure, the main feature is the 
growth of nearly a million and a-half in the debt charge, 
due partly to the increase of the debt, and in part to the 
depreviation of the rouble. Slight decreases are shown 
in the military and navy expenditure, but these will 
probably prove to be mere paper savings, because every 
year large supplementary credits are granted. In fact, 
the characteristic of all Russian Budgets of recent years 
has been that they have over-estimated the revenue and 
under-estimated the expenditure, and the general opinion 
is that the Budget for 1888 sins especially in this 
respect, the aim of the Finance Minister being to draw up 
a Budget that would look wel], and possibly help to 
facilitate fresh borrowing. 


Rartway Rates rn Inpra.—A new departure has been 
made by the Indian Government in the matter of railway 
rates and fares. In a Resolution published at the close of 
last year, they state that, in order “ to protect the public, 
and prevent unreasonable charges on the part of the rail- 
way administrations, it is necessary for Government to 
impose restrictions as regards the maxima fares to be 
levied for the carriage of all classes of passengers, and the 
maxima rates for all classes of goods.’ With this end 
in view, they have drawn up a schedule of maxima and 
minima rates for haulage, to which all companies must 
conform, each company, however, being left free to fix its 
own rates within the prescribed limits. As regards 
terminal charges, it has been found impossible to deter- 
mine limits which would apply in all cases, and it has been 
determined, therefore, to leave these to be fixed by the 
companies themselves, the Government reserving to itself 
the power to intervene and fix a fair and reasonable charge 
in the event of cause being shown by any person concerned. 
Unless there is good reason shown to the contrary, the 
general goods classification now in force on the East Indian 
Railway is to be made compulsory upon all companies. 
The companies are further prohibited from giving undue 
preference either to each other, or to any particular per- 
sons or class of individuals, and on this pointa principle is 
laid down, to which, although it is not expressly formulated 
in the Resolution, the companies are expected to adhere. 
The official statement runs thus :—‘‘ The question whether 
“the charging of a lower or an equal rate for a longer 
‘than for a shorter distance does or does not constitute 
“© undue preference,’ appears to be at present unsettled in 
“England,although theweight of legal authority isvery much 
“against the practice, and it seems to be at least settled 
‘that the charging by a railway company of a lower, or 
“even an equal, rate for a longer than for. a shorter 
“ distance does constitute prima facie evidence of undue 
“ preference. The Governor-General in Council is disposed 
“to instruct the managers of a‘) State railways to accept 
“this view of the matter until the Courts of Law in India 
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ciate 
« ove a decision on the legality or otherwise of charging 
«a lower or an equal rate for a longer than for a shorter 
« distance, and the consulting engineers should use their 
«jnfluence, in the interests of the public, to prevent any 
“ yndue preference being allowed to exist on guaranteed 
«j}ines.” On the whole, the rules laid down by the Govern- 
ment seem reasonable and fair. There may be some doubt 
here as to the necessity for fixing minima rates, and 
certainly such would not be needed with us. But, as the 
Indian Government are careful to explain, inasmuch as 
the State has guaranteed dividends to certain railways, it 
would be possible for those lines so to cut rates as to 
entail a heavy loss to the Government without affecting 
the pecuniary interests of the shareholders. It is to guard 
against this possible danger that minima rates have been 
fixed, but it is added that ‘‘they will be enforced only 
when circumstances have shown them to be necessary in 
the financial interests of Government.” 


Tae Posirion oF THE CENTRAL PacIFIC AND THE 
Unton Paciric Raitroap Companies. — The great 
indebtedness of the two elder Pacific lines to the United 
States Government for aid extended to them while under 
construction has been much before the public for several 
years past. Recently the whole question has been inves- 
tigated by a Government Commission, and their report 
has just been issued. The majority are of the opinion 
that all the duties and obligations of the companies 
towards the Government have been violated ; and this we 
can easily believe, for the corruption which has charac- 
{erised the management of the Central Pacific by the existing 
Huntingdon, Crocker, and Stanford ring, and that of the 
Union Pacific under the Gould régime, which only ended a 
few years ago, is notorious. And, according to the Com- 
missioners, the result is, that those who have controlled 
and directed the construction aud development of these 
companies have become possessed of their surplus assets 
through issues of bonds, stocks, and payments of divi- 
dends, voted by themselves, while the great creditor, the 
United States, finds itself substantially without adequate 
security for the repayment of its loans. Unfortunately, 
however, the United States is not the only great creditor 
left without security, for there are a great number of 
investors in this country who bought the shares of 
the companies when they were apparently _ paying 
honest 6 to 8 per cent. dividends, and who stand 
in practically, though not legally, the same position. 
It is proposed that ‘‘a computation of the present 
worth of the indebtedness of the roads to the United States 
shall be made, and a fifty year three per cent. mortgage 
be executed to the Government for the amount by 
each company. The trustees of these mortgages shall 
be appointed, one each by the roads, and the other 
by the President. Six months’ default in the payment 
of interest, or of the sinking fund payments shall cause 
the maturity of the entire debt. The sinking fund 
to provide for the payment of the bonds at maturity 
shall be provided for by an annual payment to the 
trustees of } per cent. of the entire amount of bonds 
so issued for the first ten years, and 1 per cent. each year 
thereafter, the existing statutory lien of the Government 
to remain in full force, the same as though mortgage had 
not been issued. No dividends on capital stock are to be 
allowed until the requirements of this Act have been first 
met and discharged. The railways to be required to resume 
their telegraph duties. Forty percent. of theannual net earn- 
1ugs of the roads are to be collected for the useof the Govern- 
ment if the roads refuse‘to acceptithe provisions of the Act.” 
The minority report by Mr Pattison is much more 
severe, since it advocates the forfeiture of the companies’ 
charters, the appointment of receivers, and the institution 
of legal proceedings against those concerned in the mal- 
administration of the companies. The general feeling in 
the United States, although adverse to the Pacific com- 
panies, is not, however, in favour of extreme measures, 
especially if they involved taking over the lines by the 
Government. Hence, we think that the minority report 
will find but little support. The majority report, how 
ever, seems likely to meet with the approval of Congress, 
and it is not, on the whole, calculated to be unduly severe 
upon the companies. 

Se 
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week sent a message to Congress, recommending that steps 
should be taken to piotect the Government against loss 
from debts due by the Pacific railroad companies, but he 
does not favour the suggestion that the Government 
should assume control of them. 





THe Iron anp Srezt Inpustry or THE UNITED 
States in 1887.—During 1887 the American iron and 
steel industry showed great activity, owing very largely to 
the immense new railroad construction, and the year’s 
production of iron and steel, according to the official Bulletin, 
exceeded that of any previous year. The production of 
pig-iron and Bessemer steel rails in 1887 compares as 
follows with 1886 :-— 


Increase 
1887. 1886. in 1887. 
Tons. Tons. Tons. 
Pig-iron ...... 6,250,000 5,683,000 567,000 
Steel rails ... 1,950,000 1,575,000 375,000 


In addition to this increased production, the United States 
also imported largely augumented quantities of iron and 
steel, the total imports of all kinds of iron and steel 
amounting to nearly 1,800,000 tons. As regards prices, 
steel rails advanced during the first half of the year, 
despite a decline in most other classes of iron and steel, but 
after the middle of the year they declined sharply, in 
common with other descriptions. As a consequence of 
this fall, amounting in the case of steel rails to $6 [per 
ton, wages in some cases were reduced, but, nevertheless, the 
position of the employés was, as a whole, so satisfactory, 
that the year passed off with an almost entire immunity from 
any strikes of importance. In 1egard to the future, the 
Bulletin says :—‘‘ Notwithstanding the decline in demand 
and in prices, it would not be correct to assume that the 
new year opens with general depression in our iron and 
steel industries. The shrinkage in demand is most marked 
in steel rails, and is next most noticeable in pig iron, bar 
iron, and iron pipe. But the consumption of pig iron for 
miscellaneous purposes is still very large, and the steel- 
rail manufacturers know that a large quantity of steel 
rails will be needed in 1888 for renewals and extensions 
aa well as for a large mileage of new road which must be 
built. The bridge works of the country, the foundries, 
the machine shops, the car-builders and car-wheel manu- 
facturers, the locomotive builders, and many other con- 
sumers of iron and steel, are still very busy.” 





Witts anp Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 
Mr Edward Blackburn, late of Hanie, in the parish of £ 
Stowlord,, DIM . os. .cecsvsesacshmmaeidsccss<oscisssccanowsisiauvoncis 


Mr Francis Deakin, late of Eastbury, Watford, Herts ...... 61,000 
Mr William Thompson Mann, late of Tarporley, in the 

CORNET. CE: CARRE. 6.5ss0snn0ciddnanansiliakapeinnntnstckouaabsiinne’ en 51,000 
Major John Thomas Ashten, late of Cheltenham, Glouces- 

QREMINIED sav ivincdesadunsnctvesadecauiewsnesiveaudaeetn, snceeinemaaves 35,000 
Mrs Annie Hervey, late of Oaklands, Castle hill, Ealing ... 32,000 
General Henry Lawrence, late of 1 Camden gardens, Ricn- 

WAGE 55 .ncesscclaedscicteecussdabhed, euevhedetetsoutdtunberquitieimasiees 26,000 
Mr George Alexander, late of 66 Inverness terrace, Hyde 

PPRGHE 5 545 vnacyccsnandscececechsans suey <qenépnes cquahsieeptpenenimentenseal 22,000 
Mr William Clapcott Dean, late of Littledown, Holden- 

Wieitat, FRM a .  cusceccctscocvesgssedssedecaciesccendaeeuhebametected 21,000 
Mr Philip Griffith, C.B., late of Prince’s Hotel, Brighton 12,000 





Foretqgn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Destor. 
Jan. 19, 1888. Jan. 12, 1888 Jan. 20, 1887. 
f e f e c 
Oapital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9 
TOBT) — eveccrccccscccarecterce §S,OGRTIS G6 8,002,313 54 ... 8,002,318 54 
Reserve of the bank and ite 
branches....... . 22,106,75014 ... 22,105,750 14 ... 22,105,750 14 


4,000,000 0 .. 4,000,000 0 ... 


Reserve of landed property 000, 4,000,000 0 
‘sue. 9,907,444 16 ..  9,907,444.16 ... 11,017,444 16 
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ne ee ene a eee eee eee Setanta ian eis 


2 f c f o 
Notes in circulation............2,836,119,195 0 ... 2,834,585,880 0 ... 2,877,537,830 9 


Interest on securitiest rans 
ferred or deposited ..,,.. 14,311,747 17 
ceipts payable at sight 32,677,725 52 ... 31,313,885 27... 
ee account current 
credi 
+ 819,434,818 81 . 807,916,258 64 ... 810,657,588 1 
46,100,418 0 ... 48,093,558 0 .., 49,583,740 


15,774,849 27 .. 

Banknotes to order, re- 
GOP .cccccccscevecsseeee 148,348,641 56 ... 152,884,466 24 . 230,939,043 4 
5,918,398 75 .. 7,785,512 0 .. 5,816,908 5' 


14,363,462 12 
29,700,898 91 


Ourrent accounts, Paris 
Do branch banks 
Dividends payable .......... 
Discounts and sundry inte 
SI tisetnaptoas sens on0seoeee 
Rediscounted the iast six 
SII akc nen c0cigss cacieeo o> 
BAER 0. 000 000 000000 000 00000008 








oo@-r 


2,441,233 91 


1,244,810 56 w. 
22,532,993 24... 


2,026,607 24 ws. 2,573,337 16 


1,244,810 56 ws 
22,875,934 17 


1,291,842 89 
23,187,875 53 





—— os 





Totel ......s00eeeee--- 5j650,645,485 36 ... 3,652,016,719 23 .,. 3,773,231,034 53 


CREDITOR. 
Qaeh in hand and in branch f c c f c 
DADKS ......00+ 00000. seesen eee 29279,087,055 47... 2,275,820,563 17 2,352,925,178 4 
Gommercisa! bills overaue ... 51,947 12 w. 48,568 24 .. 80,484 $5 


Gommercial bills discounted 


in Paris not yet due ... 279,5€0,745 23... 269,544,041 77... 274,941,958 25 
Treasury Dille ...............0- se ms a ose eve 
Gommercia] bills, branch 

DANK vecccscsscessessesseeee 888,791,855 O ... 407,902,287 0 ... 426,917,135 0 
Advances on deposite of 

BNIOED sciccccvaccchctecccsicce. ~ OURS O-.. 6,305,200 0 1,086,500 0 

Do in branch banks........ 141,600 0 ..,, 141,600 0 .. 95,800 0 
Doin public securities .. 124,704,451 0 .,. 123,983,062 23 ... 127,831,986 64 
Do by branch banks........ 140,074,472 © .,, 141,285,188 0 ... 141 863,467 0 


Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 160,000,000 0 .., 


140,000,000 0 ... 
Government stock reserve.. 12,980,750 14 .., 


12,980,750 14 ... 


140,000,000 0 
12,980,750 14 


Do disposable.................. 99,534,044 45 .., 99,584044 45 .., 99,626,408 28 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 .,. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro 
perty oranches ........... 

Expenses of management... 

Employ of the special re 


13,471,539 0 


13,592,291 0 .. 
oe 76,884 65 


13,592111 0 ww 
166,598 25 vee 


157,727 15 








BEFVE.......... 9.907.444 16 ...  9,907,44416 .,. 11,017,444 16 
QOMAFICS .0..00ccrcecscrscccccccree. 57,844,231 54 50,814,181 92 70,361,500 57 
Total..........0..0.s0000- 3,600,645,485 36 ... 3,652,016,719 23 .. 3,773,281,084 58 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. francs. DECREASE. francs. 
SOIREIOD. 002.000 00s <00c0000.00 1,533,315 | Treasury account. . 10,535,825 
Private deposits + 44,094,228 


9,525,415 | Discounts ........... 
3,866,492 | 


Discount remains within the same margin of 25 to 2 per 
cent., as last week, with little business doing. The further 
reduction in the Bank of England rate, was without effect 
on the London exchange, which had already declined to 
25f 25c. To-day bills were paid as high as 25f 26ic, in 
consequence of demands to take up stock at the London 
settlement, and for payment of copper. There liave been no 
movements of geld with foreign countries, and the Bank 
reserve is stationary, but some silver coin has come in from 
the circulation. The advances on bullion have increased 
three millions by a further deposit of silver, while awaiting 








a market. A deposit of the same amount appeared in the 
previous return. The cash reserve to-day was composed 
as under :— 
19th Jan. 12th Jan. 
Francs. Francs. 
TEEN: doiaiucseamuteedenceess 1,094,969,208 1 094,354,097 
PR ac cseccnscbiineseciness 1,184,717,847 1,181,466,466 
2,279,687,055 ... 2,275,820,563 


Prices of the leading securities exhibit only small 
variations on the week, but they have been lower in the 
interval. The pacific letter of the Czar helped the recovery, 
which was commenced by more activity in the market for 
cash purchases, the dividend money coming back for 
investment. The transactions for the account have been 
small, and much hesitation is shown by speculators. 
Mining shares have been dull, Rio Tintos having declined 
as low as 500f, and after the improvement, only stand at 
515f, which is 50f below their recent price. The buying 
of options at a wide margin has also ceased, and the few 
dealings of that class have been concluded at a difference 
of 30f only, buyers having a right to cancel on payment of 
a forfeit of 10f. Nickel shares have receded from 630f to 
600f, and Metal Company from 830f to 790f. Bank 
of France shares, after falling to 4.000f, have recovered 
70f. Panama shares are again offered, in spite of the pro- 
mised opening of the canal at an early date. The meeting, 
at which M. de Lesseps promises important communica- 
tions to shareholders, is fixed for the 28th inst. 


Par. Jan. 19, Jan. 12, 
f fie f c f ¢ 
Three per Cents....... 100... 81123... 81 24 + 010 
Redeemable Threes . 100... 8465 ... 84224 + 0 42 





Par. Jan, 19, Jan. 12, 
f £58 f ec 


Four &-a-Half perCnts, 100 .. 107 724... 10760 + ; 124 
DRIER: sinctiscreccethanaein.<)RIe sve 93 95 ... 94178 - 9 203 
Austrian Gold 4% ..... 100... 88 45... 88 70 - 0 25 
Turkish Fours.......... « 100... 13°92)... 18:00: 4 6 24 
Egyptian Unified ...... 500... 37375 ... 373 75 a 

Bank of France Shares 1,000 ... 4,070 0 .,. 4,100 0 -~ 39 9g 
Banque de Paris....... | an, soe 750 0 pre 

Crédit Foncier............ 500 ... 1,381 25 1,382 50 -~ 195 
Paris Gas Sharss....... « BO... 33000 1,372 50 + 7 50 
Suez Canal ............+ ~ 500... 2,070 0 2,068 75 + 1 495 
POGRIID x ictecsedsesse scsece. OOM vv, foe Ot. 316 25 - 1) 25 
Northern Railway..... 400 ... 1,525 0 ... 1,523 75 + 1 95 
Western Railway ..... 500... 885 0 ... 883 75 + 1 95 
Orleans Railway....... « 500... 1,825 0 . 1,322 50 + 2 50 
Eastern Railway....... ~ 500... 785 0 ... 78250 + 250 
Lyons Railway ......... 500... 1,247 50 ... 1,242 50 + 5 0 
Southern Railway ..... 500... 1,152 50 ... 1,150 0 + 250 
South of Austrian Rail 500... 181 25 . I8l th 


The Budget of 1888 is as far off as ever from being 
voted. I mentioned last week that M. Tirard had 
declined to adopt the scheme of the Budget Committee, 
as embodied in M. Yves Guyot’s report, the principal 
features of which were the suppression of the duties on 
wine, andan increase in those on alcohol, with vast modifi- 
cations in the succession dues. M. Tirard has since pre- 
sented his Budget for 1888, making the fourth, if the 
plan of the Budget Committee be counted as one, the 
others being those of M. Dauphin and M. Rouvier last 
year. M. Tirard proposed some secondary reforms 
in the drink duties, including an increase in the licences, 
and the abolition of the exemption enjoyed by wine- 
growers, of distilling alcohol, free of duty, fur strengthen. 
ing their produce, and also a modification in the sugar duty. 
The Budget Committee has taken its revenge on the 
Minister of Finance, by refusing to accept his alternative 
scheme almost without examining it. Anappeal will have 
to be made to the Chamber to decide between the Minister 
and the Committee, but in the meantime, the credits 
are only voted provisionally for two months, and the first 
month is already far advanced. 


With regard to the sugar duties, M. Tirard proposes to 
render permanent the increase from 50f to 60f per 100 
kilos., or 2 cwts, voted last year as a temporary measure, 
to expire on the 31st December, but which was recently 
extended to the 3lst March next. He at the same time 
proposes to bring under the tax some portion of the sugar 
that now escapes payment of the duty. According to the 
system adopted in 1884, the duty is based on the raw 
material worked up, 100 kilos. of beetroot being estimated 
to produce seven kilos. of sugar. If the manufacturer 
obtain more than 7 per cent.—and he really extracts I— 
the surplus is free of duty, and forms the bounty, for if 
exported, the Government reimburses duty that had never 
been paid, and the higher the duty the greater the bounty. 
When the Government added 10f per 100 kilos. to the 
duty last year, it decided that the supplement should be 
paid not only by the sugar taxed, but by the untaxed 
sugar as well. The manufacturers submitted with some 
grumbling to a curtailment of what they called their 
legitimate profits, but M. Tirard, in proposing to continue 
the increased duty, makes an adjustment in this manner— 
he reduces the ordinary duty from 50f to 40f, and 
increases the supplement from 10f to 20f. The sugar 
subject to duty would pay 60f as at present, but the 
surplus of untaxed sugar would have to pay 20f instead 
of 10f. The manufacturers would still receive a liberal 
bounty, as the loss to the Treasury this year is estimated 
at 70 millions of francs. The measure is, however, meet- 
ing with strong opposition. M. Sans Leroy, one of the 
French delegates in London, was heard in the Budget 
Committee, and declared that it would cause a serious 
prejudice to the defence of French interests in the Con- 
ference. ‘It would be a mistake,” he said, “for France 
to disarm at a moment when she might obtain important 
concessions from other countries. France had absolute 
control of the solution, and should not abdicate her advan- 
tages.” The Budget Committee is, besides, unanimously. 
opposed to the surtax during the present sugar year, which 
ends on the 3lst August, as manufacturers have contracts 
to fulfil. 

Although the Minister of Finance has refused to adopt 


4 | the scheme of the Budget Committee to abolish the duty 
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ene ene enmneteceemeeaenemaes 
on wine and cider, the brewers of the North and North- 
East, where beer isthe common drink, have commenced an 
agitation against the plan, and demand the extension of 
the favour to beer, or the maintenance of the present 
system. They represent that the drink duties amount to 
16f per head in the five departments in which beer is 
exclusively drank, and to only 10f per head in the others. 
Wine, besides, pays only 14 per cent. of its value, and beer 
21 per cent. 

The French Indo-China Bank, the privilege of which 
only expires in 1895, has applied already for a prolonga- 
tion of its charter for twenty years, and an extension of 
its monopoly to Tonquin and the countries in that region 
not provided with a colonial bank. The present rights of 
the bank to issue paper money extend only to French 
India and Cochin-China. The demand is, however, 
opposed by merchants in the Protectorate, who charge the 
bank with abusing its monopoly by maintaining its rate 
of discount and interest at 12 per cent., and its exchange 
at a higher rate than other banks. Its last dividend was 
92f for a paid-up capital of 125f, after deducting from 
the profits 26 per cent. for the board or the reserves, 
which amount already to 50 per cent. of the paid-up 
capital, 

The French railway companies and the continental 
railways dealt in on the Paris bourse have now published 
their traffic receipts for the last week of 1887, completing 
the provisional returns for the year. The six great French 
companies have a total increase of over 18 millions of 
francs compared with 1886, which sum would have 
reached 20 millions but for a loss of 1,770,000f on the 
Orleans system. The Lyons Company gains 9,119,915f, 
or 2°37 per cent. on the mileage; the Northern, 3,300,524f, 
or 2°06 per cent.; the Western, 2,612,839f, or 0°30 per 
cent.; the Southern, 2,941,520f, or 0°75 per cent. The 
Eastern gains 3,124,002f in the gross receipts, but loses 
067 per cent. on mileage earnings; and the deficit of the 
Orleans Company is equal to 5°07 per cent. Among the 
foreign lines, the Lombards gain 142,934f, or 0-20 per 
cent.; Austrians, 1,652,357f, or 1:87 per cent; Portu- 
guese gain 1,159,838f on the gross receipts, but lose 
15°24 per cent. on the mileage; the Asturia lines gain 
773,451f, or 8°96 per cent. ; Madrid-Caceres, 85,209f, or 
2°83 per cent.; Andalusians, 49,390f, or 0°42 per cent. 
The North of Spain loses 335,730f, or 0°60 per cent. ; 
Saragossa, 883,202f, or 1°68 per cent.; Lerida Tarragona, 
12,936f, or 0 76 per cent. 

Although French Rentes and shares do not usually pre- 
sent wide daily or weekly variations, the following maxi- 
mum and minimum prices in 1887 show that they left a 
good margin for speculation on the year. The extreme 
rates were :—Three per Cents., 82f 90c and 76f; Redeem- 
able, 85f 80c and 81f; Four-and-Halfs, 110f 40c and 106f; 
Tunisian Guaranteed Four per Cent. bonds of 500f, 512f, 
and 473f75c; Bank of France shares, 4,350f£ and 4,0408 ; 
Banque d’Escompte, 530f and 442f 50c; Banque de Paris 
et des Pays Bas, 797£50c and 660£ ; Comptoir d’Escompte, 
1075£ and 990£; Crédit Foncier, 1,430£ and 1,260f; 
Lyonnais, 590f and 520£; Mobilier, 355f and 217f 50c; 
Société Générale, 475f and 450£; Lyons Railway, 1,280f 
and 1,180f; Southern, 1,175£ and 1,100f; Northern, 
1,600f and 1,485f; Orleans, 1,345f£ and 1,275f; Western, 
895f and 845f; Eastern, 805f and 770f; Suez Canal, 
2,127¢ 50c and 1,895f; Panamas, 422f 50c and 250f; 
Corinth Canal, 355f and 205f; Messageries Maritimes, 
615f and 550£; Transatlantics, 542f 50c and 485f; 
Omnibus shares, 1,200f and 1,060£; Cabs, 700£ and 
640f; Paris Gas, 1,475f and 1,280f; Match Company, 
2,100f and 1,970£; New York Cable Company, 150£ 
and 77£ 50c. , 

Returns of the foreign trade of France give the 
following values of the imports and exports in December: — 











IMPoRTs. 
1887. 1886. 
Franes. Francs. 
een anos cats 185,527,000 ...... 185,039,000 
Raw materials ......... 209,200,000 ...... 186,408,000 
Manufactures........... 56,844,000 ...... 56,679,000 
PPO his tbiveddsesoes 13,641,000 ...... 13,624,000 
465,212,000 ...... 411,750,000 
eesamensenssnanssenemenne 











EXPoRTs. 
1887 1886. 
Francs Francs. 
Geld Sad. HAK.8 72,046,000 ...... 77,955,000 
Raw materials ......... 77,140,000 89,141,000 
Manufactures ......... 163,670,000 ...... 136,528,000 
We iadsenicrdnietnaiaen 14,822,000 ....... 11,169,000 
327,678,000 ...... 314,793,000 


The large increase in the imports of raw materials and 
in the exports of manufactures will be remarked. The 
returns for the year show 4,270 millions of imports and 
3,319 millions of exports, that being an increase of 62 mil- 
lions in the former, and 71 millions in the latter. The com- 
plete returns with details are not yet issued, but the 
abstract given shows an increase in all the classes of 
imports but those of raw materials, and in all the classes 
of exports, but principally in raw materials. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Berury, January 18, 1888, 


Private discount in the open market is 1§ to 1} iper 
cent., money being offered abundantly ; and the provincial 
discount rate of the Imperial Bank was lowered to 
2 per cent. ere the second week of the new year had closed. 
These are facts which obviously tend to support a revival 
of business and speculation, all the more since the great 
bankers and joint-stock banks, who are— contrary 
assurances notwithstanding — heavily burdened with 
material of every description, have a strong interest in 
lending their support to the market. Yet, instead of a 
revival setting in, an almost complete stagnation has come 
over the Stock Exchange, and nothing accounts for it 
except the political state of Europe, or, rather, the views 
of the situation propagated in the daily papers of Germany 
and England. The public at large take it for granted 
that war may rush upon them any day “like a thief that 
stealeth into the house at night,” and they consequently 
are very unwilling to embark in new ventures. For the 
bulk of the German investors such a state of things is a 
downrizht caiamity, for many have already arrived at such 
a degree of dissatisfaction with the German-Press campaign 
against Russian finances and politics (inasmuch as the two 
are intermingled), that they do not hesitate in the least to 
tell you that they regret having sold their Russian stock. 
For most private investors, these selling operations (which 
took place in the second part of summer and throughout 
autumn, 1887) have been connected more or less with con- 
siderable losses. 

Under present circumstances, investors have taken to an 
excess of caution, and they are almost inaccessible for 
any European securities, except of German origin. The 
Four per Cent. Imperial Loan, Three and a-Half per Cent. 
Imperial Loan, Four per Cent. Prussian Consols, and Three 
and a-Half per Cent. Prussian Consols have made consider- 
able advances in their quotations during the first days of 
the New Year. The gain for the Imperial Loan amounted 
in some cases to 1 per cent., which is all the more remark- 
able, since, at the same time, considerable amounts of the 
loan were offered and sold inthe market. The Four per 
Cent. Prussian Consols are quoted 107, and the Three and 
a-Half per Cents. at 101, which appears to indicate that, in 
proportion to the interest they yield, the Four per Cents. 
are less appreciated than the Three and a-Half per Cents., 
otherwise their quotations would be much higher. But 
the fact is that, in spite of numerous and copious assur- 
ances to the contrary on the part of the Secretary for 
Finances, Herr von Scholz, the public believe that the 
Four per Cents. will be converted ere long, and this is 
why they do not obtain higher prices in the market. This 
is, perhaps, the place to state that the bulk of the public 
do not at all like the idea of converting the Four per 
Cent. Consols—they rather dread it; and should the 
measure ever be ordained, we may look for an increased 
emigration of German capital into foreign bonds and 
shares. It is very easy to follow the chain of events as 
they took place in the past: the conversion of the railroad 


| loans was the signal for the purchase on a large scale of 


Russian Funds by private investors, and when Russian finan- 


‘ces were discredited in this country, financiers took up 
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a large amount of American stocks. The Argentine 
ioans helped to fill the vacuum created by the odium 
heaped on Russian securities, and now other financiers 
are actively engaged in transferring large sums. of 
American railroad stock from New York and London to 
Frankfort-on-the-Maine, and particularly to Berlin. In 
former years, transactions in American stocks for this 
country passed almost exclusively through the hands of the 
German-American bankers in Frankfort-on-the-Main, 
which thus became the head-quarters for German-American 
financiering. For some years past this has been slowly 
changing, Frankfort having lost her former dominant posi- 
tion, whereas Berlin has grown to be the leader of Germany, 
and now and then of Europe even. Clever and far-sighted 
financiers, such as Mr August Belmont and Mr Henry 
Villard in New York, have perceived that in Northern 
Germany especially there is still an immense field for the 
advantageous sale of good American stock. The political 
situation favours their plans, for it is obvious that cautious 
investors do not like to put their money into Russian, 
Hungarian, Italian, or Servian loans, subject to depreciation 
by any political event, and even though the passing ill- 
humour of influential diplomatists, not to speak of the 
visions of journalists, when these very same investors 
have the chance to get as much as 4 and even 
5 per cent. from American investments. The drift 
of events is certainly in favour of large sales 
of American stock in this country, provided nego- 
tiators and financiers take good care to make a good selec- 
tion, for in many. parts of Germany, and particularly 
amongst the wealthy conservative classes, there exists 
still a sort of prejudice against securities of American 
origin. 

By order and for account of the Russian Government, 
rather considerable amounts of gold have been shipped 
from St Petersburg to Berlin. The amount of 6 million 
roubles, of which we read in the papers, is only a part of 
it. The gold is destined partly for the balance-funds 
“ono the Russian Government keep with their bankers 

ere. 


As an instance how much business is influenced to its 
detriment through unfavourable or even alarming rumours 
from or about Russia, I may quote that yesterday quite a 
sensation was caused by the report that Herr von Giers 
had resigned; it was said that this report came vid 
London. The public, in their present nervous state, are 
but too easily frightened into a panic, and if it has not 
come to that yet, it is only owing to the comparatively 
firm attitude of the joint-stock banksjand the bankers, 
who have a very potent interest in not letting Russian 
quotations go down too far. By the bye, I was told the 
other day that the directors of one of our first banks 
do not estimate the amount of Russian securities 
transferred ‘to Paris since the last newspaper panic in the 
summer and antumn of 1887, at more than about 60 
in flat contradiction to the estimate for 1888, from 
millions. I give this statement, although it stands 
responsible quarters which I have heard before, and 
which went as high as 300, and even 400 millions. 
Decidedly, I believe 60 millions is much too low an 
estimate. The Russian Budget is regarded as 
being much too rose-coloured, even in quarters pre- 
disposed for Russian views, and always on hand 
to help to re-establish the reputation of her 
finances. The Budget, therefore, failed to produce a good 
and lasting impression; a little less of seeming economy 
might have produced better impressions. But even in 
that case, it is doubtful whether the market would have 
been allowed to arrange a decided advance for Russian 
Funds. That advance would have to be registered now, 
had the market been left to itself; but it is not—for the 
idea that Russia is moving heaven and earth in order to 
obtain a new loan in Paris or in Brussels, or anywhere 
else, must be haunting some influential persons, for 
otherwise there is no acceptable explanation of the con- 
tinual and harsh hammering down on Russia’s financial 
reputation, which we are obliged to read nowadays in 
almost any newspaper which has influential sources of in- 
formation. These attacks appear simultaneous with mani- 
festations of the most intimate friendship with Russia, 
and with intensely peaceful assurances from august lips. 
Financiers, who have good connections, and who are well 
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qualified for gathering valuable im ressions, do . 

in war. Let me say that bluntly, pa let aielhley Gnatean 

in diplomatic circles these opinions are fully shared, The 

truth is, that the situation is watched with caution but 

by no means with distrust. : 
The following table shows the fluctuations du 


rin 
week in some of the leading securities :— Mo 
Jan. 7. Jan. 13. 

Imperial Loan 4 % v..cc.e.ceeeeeess 107 4-10 ... 107 8-10 ... or 6.16 
Imperial Loan 34 %...........ceseees 100} +++ 1007-10 ... 1003 
Prussian Consols 4 % ..........0006 107 «+» 107 ove LOZ 
Prussian Consols 34% ........0es 101 cae <a e 
Gothard Railway.... ............... 125 6-10 ... 119 2-10 ... 116} 
Mediterranean Railway ............ 118 7-10 ... 119 2-10 .., 1183 
Austrian Credit shares ...........- 1414 .-- 1389 4-10 ... 188 
Berliner Handels Gesellschaft... 154 .. 1534 w- 1513 
Re re 164 9-10 ... 163 9-10 ... 163 
Disconto Gesellschaft............... 1935 ... 192 -.- 190 8-10 
PUNPGTUAR MAGE . oc isucccdcctscsesceoncs 134 --» 133 8-10 ... 233 7-10 
MN i 5 £5 545s Sbdsdis 00% 00 74} 744 «+ 744-10 
MI since di dantetin's oad eeteep oversys 95 6-10 949-10 ... 941-10 
Hungarian 4% Gold ...........065 79 -- 782-10... 776-10 
PRN ED va cccsdcnssacceascosacs 946-10 ... 94} soe 939-10 
eee 789-10 ... 784-10... 776-10 
Russians, III. Orient ............... 534 Sig ws OS 
Russian Rouble notes............... 177} --» 1769-10 ... 177 3-10 


Vienna, January 16, 

In the course of last week, the bourse seemed disposed 
to recover to some extent from past panics and falls, when 
the untimely interpellation in the Hungarian Reichstag 
spoilt everything, and the prices of most securities again 
took a downward course. An additional cause for depres- 
sion was the fact that the Emperor of Russia on New 
Year’s Day decorated representatives of the Panslavist 
party only. The bourse received this item of news with 
great concern. The shares of the Austrian Creditanstalt, 
which had regained the quotation of 272.10 fl, sank again 
to 268.25 fl, the lowest point reached during the last panic 
having been 264 fi. 

The Austro-Hungarian Bank has published its first 
returns based on the new statutes, and has at the same 
time reduced its rate of discount to 4 per cent. The rate 
had been raised from 4 to 43 per cent. on the 7th October, 
1887. Before that it had stood at 4 per cent. for four 
years. The Austro-Hungarian Bank still labours under the 
forced paper currency and it need not of necessity change 
its rate of discount according to the changes of the money 
market, like the banks of Western countries, which are 
obliged to redeem their notes in coin. The latest returns 
of the Austro-Hungarian Bank, dated the 7th January, 
show some important changes, brought about by the new 
statutes. The coin and bullion amounted to 224,553,330 fl, 
of which 145,143,507 fl were in silver, 70,581,259 fl in 
gold, and 8,828,564 fl in gold bills. The discounted bills 
amounted to 152,714,838 fl; loans on security to 
25,810,540 fl; circulation of notes to 385,784,500 fi 
The Bank owned 3,325,792 fl of notes of the State. The 
Bank is authorised to subtract the notes of the State in 
its possession from the circulation of notes, and what then 
remains of notes in circulation is taken into account when 
the reserve, which is exempted from taxation, is calculated. 
Therefore, what the Bank owns in notes of the 
State is of exactly the same account as_ its 
coin and bullion. If on the 7th January the Bank 
had had no notes of the State in its possession, it would 
have been authorised to issue 424°55 million florins’ worth 
of notes (that is, 200 millions more than its coin and 
bullion), without paying tax for them, and then the 
reserve would have been 35°77 million florins as propor- 
tioned to the circulation of notes, amounting to 388°78 
millions. The Bank, however, owned 3°32 million florins 
notes of the State, which it subtracted from the circulation 
of notes, so that 385°46 millions only had to be taken into 
consideration, and the reserve amounted to 39°9 millions 
accordingly. The return shows that within a week the 
discounts were reduced by 7 million florins. This is, how- 
ever, but a normal reduction. According to the statutes, 
the Bank is entitled to issue 60 per cent. more notes than 
it can cover with its ready coin and bullion. This would 
authorise it to emit 561°38 million florins in all; when the 
notes of the State in the Bank’s possession have been 
subtracted, The present circulation is but 385-46 million 
florins, so that the Bank still has the right to emit 175°92 
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million florins; and this sum forms the total reserve. 
According to the statutes, 39°9 million florins of this 
reserve are exempt from taxes, 135-83 millions are subject 
to taxation. 

The Austrian Railways of the State, and the ring of 
Austrian Steel Rail Rolling Works, have concluded an 
important contract. The directors have, with the approval 
of the Minister of the Board of Trade, ordered all their 
rails and iron work for five years to come of the Austrian 
Steel Rail Works, which joined in a ring some time ago. 
The quantity of rails comprised in the contract exceeds 
two million cwts of rails, and 200,000 ewts of sheets, &c., 
the value of all being about ten million florins. The rails 
are to be used partly for replacing old ones, and partly 
for new railway lines, as at present planned. The price 
specified in the contract is the lowest as yet paid in 
Austria, 9°60 fl for a double cwt, and should the 
warrants of the Glasgow Iron Exchange fall lower, the 
price will have to be reduced in proportion. Other 
changes are not to influence itin any way. The price of a 
double cwt of rails has for some time past varied between 
10 fl and 10°50 fl. The works produced during last year 
1,200,000 ewts of rails. 

The transactions of the Vienna Clearing-House amounted 
during 1887 to nearly 25,000 million florins. 

The gross receipts of the Austro-Hungarian Lloyd in 
1887 amounted to 7,093,008 fl, or 239,405 fl less than 
in 1886. The total distance travelled by the ships 
amounted to 1,629,775 German miles, or 15,115 miles more 
than in 1886. 

For the month of November, amongst 88 Austro- 
Hungarian railway lines, 66 show an increase, and 22 a 
decrease of gross receipts. For the first 11 months of 
1887, 55 railways show increased, and 25 diminished 
receipts. 

Very rapid progress is being made in the organisation 
of the new German colonies. In East Africa efforts 
are being made for the creation of a railway company, for 
the purpose of building a line from the coast to the lakes. 
In German New Guinea, three settlements have been 
founded, with a view to promote commerce, and to found 
tobacco plantations, for which the climate and soil of the 
southern islands are stated to be very favourable. Most 
attention is directed to the German colony in South- 
Western Africa, in, consequence of the gold discoveries, 
The South-Western African Company, which owns 
the mines, is about to send a large expedition to the 
colony, under the direction of a special commissioner, 
accompanied by mining specialists, and furnished with 
machinery of all kinds, in order to instal the mining 
operations for gold. 

Amongst the Austrian and Hungarian rod-iron rolling 
mills, a cartel has been concluded for the three ensuing 
years, 1888, 1889, and 1890. The aim of the pool is the 
avoiding of over-production, the common classification of 
articles, and uniformity of sales. 

The commerce between Germany and Russia has under- 
gone a notable decrease during the last years. The last 
raising of the duty of cotton goods will be followed by a 
new decrease. 

The returns of the coinage of the German Mints to 
the end of 1887 give the following totals :—Gold coins, 
2,082,535,025 marks; silver coins, 452,342,209 marks; 
nickel coins, 36,140,673 marks; and copper coins, 
10,251,736 marks. About 400 million marks of gold coins 
have been exported and minted into foreign coins. 











Correspondence. 


THE CASE FOR PROTECTION. 
Free-trade means ‘‘ sweating” all round. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—My letter of last Saturday has produced twoanswers; 
one by Mr Smedley, which is courteous, and written by a 
Free-trader who is conscious that there are two sides to 
the controversy, the other by Mr Leadam, which is in 
part flippant and in part unintelligible. 

What does Mr Leadam mean by saying that “As a 
fact, it was by showing that under Protection men did not 
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not do so, that Free-traders routed Protection.” Have no 
adequate incomes been made in America, the Australian 
colonies, France, Germany, Belgium, &c., &c., under 
Protection? Is not America so overburdened with pros- 
perity, reared entirely under Protection, that she is com- 
pelled to reduce her Customs duties? Were no incomes 
made in England till 1860, when Free-trade was established 
here? Has Protection been routed among nine-tenths of 
mankind? Finally, does Mr Leadam attribute all the 
wealth which the accumulated advantages of accessible 
coal and iron, of machinery, of capital, &c., &c., have 
secured for this Empire to Free-trade ? 

Surely, Sir, a person who deals in such crudities ought 
not to venture into your columns, and if he does so, he 
ought to write more modestly. 

If the sentence I have quoted is crude, what is to be 
said of a later sentence, in which we are told “ the work- 
man is a producer of nothing but his labour,” and the 
statement that it is the workman’s employer who is the 
sole producer? This is certainly a new light in economies. 
I was under the impression that the workman directly, and 
his master indirectly, shared in making the chair on which 
I sit, and the pen with which I write, and that the labour | 
was the instrument employed in producing these products, 
and was not the product itself. Mr Leadam may well 
claim that he is safe from attack, like every person who is 
unintelligible. 

Let us turn, then, to more profitable issues. In my 
last letter I did not profess to justify Protection in practice ; 
that must come later. I only professed to state what its 
aim and purpose are, and to traverse your grotesque de- 
scription of that aim as being to exalt high prices as such. 


I now propose to state, as judicially as I can, the aim and 
object of Free-trade, and in doing so, to be a little more 
precise and definite than some controversialists who love 
to hide behind generalities. The object of Free-trade is, 
it seems to me, the very reversejof that of Protection. 
Instead of aiming at enhanced incomes and wages, its 
great end is to reduce wages and income to the lowest 
possible point, except the incomes derived from speculating 
and gambling in produce. 

This is, it seems to me, incontrovertible, for Free-trade 
means universal and unrestricted competition, which 
means the survival of the cheapest as the one rational 
goal of sound fiscal policy. 

Inasmuch as the price of commolities eventually means 
the price of labour, this means the survival of the cheapest 
labour, or, to put the problem in a concrete instead of an 
abstract form, it means the survival of the Chinaman as 
against the Englishman. 

I cannot see any fallacy in this statement, which means, 
therefore, that the end and object of Free-trade are to 
reduce incomes and wages, except those dependent on 
trade gambling; that is to say, Free-trade in theory is a 
universal sweating system, a sweating system applied all 
round; to well-paid mechanics as much as to ill-paid 
journeymen tailors and seamstresser. 

Having defined the object of Free-trade in plain terms, 
which, if misleading, I should like to see corrected, I 
am in a position to meet Mr Smedley’s formidable-looking 
propositions, which he claims are a substantive statement 
of the Free-trader’s creed. 

I would reply to him, then, that a universal sweating 
system will undoubtedly “ promote the largest amount of 
production,” which is Mr Smedley’s postulate. What I 
must ask him to prove, however (for it is not self-evident 
to me) is, that a universal sweating system “ consequently 
secures the largest return to capital and labour, that it is 
the most just to all classes, and, therefore, conduces to the 
national prosperity.” 

My view of “ universal sweating,” which is based on my 


experience of “limited sweating,” presents so entirely 


contrary a picture, that Mr Smedley must pardon my 
asking him for some evidence of the enormous conclusion he 
has drawn froma not very hopeful premise.—I remain, 
yours respectfully, Henry H. Howorrs. 


Bentcliffe, Eccles, January 14. 


[Mr Howorth rests his case on the proposition that 
“the price of commodities eventually means the price of 
labour.” Is he, then, ignorant of the fact that, although 


earn adequate incomes, and as a theory that they could! during the past fifty years the prices of commodities have 
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fallen greatly, there has been a very great increase in the 
price of labour? And this being the fact, what becomes 
of the theory !—Eb. Econ. | 








THE FINANCES OF GREECE. 
TO THE EDITOR OF THE ECONOMIST. 


Srir,—Your correspondent ‘ Z.” approaches the con- 
sideration of the finances of Greece with a strong party 
bias, which is clearly discernible in his letters. I was 
induced to consider the question from an interest in the 
whole country, and not in any political party or section 
in it: and I do not desire to engage in any controversy in 
such a spirit, which, however natural in a Greek, would 
be out of place in one who has no connection with that 
country. 

As a mark of the party feeling shown by your cor- 
respondent, I would point out that he impugns the 
accuracy of M. Tricoupis’ statement that the Budget of 
1887 would result in a small surplus, by stating that M. 
Tricoupis promised a surplus in November, 1884, whereas 
the Budget of 1885 resulted in a deficit of 36 million 
drachmas. It would have been more candid to have 
pointed out (as I have done at pages 36 and 37 of my 
pamphlet) that M. Tricoupis was displaced from power 
immediately after he had introduced his Budget for 1885, 
and that the responsibility for the finances of that year, 
and for the deficit which they resulted in, must be borne 
by M. Delyannis ; or, rather, as I have preferred to state 
it, must be attributed to the troublous times, ending in 
excessive armament and expenditure, which were contem- 
poraneous with his assumption of office. 

I cannot, of course, say in what particular item the mis- 
take of 56 millions in the estimate of the Greek debt in 
1880 occurred, as no details were given by your corre- 
spondent. It is sufficient that he admits his figures were 
erroneous. I would, however, point out that, while the 
figures I gave as showing the state of that debt in 1884 
necessarily included the indebtedness in 1880, I nowhere 
entered into any other question than a comparison of the 
financial position of the country in 1884 and 1887. I did 
this, not with the view of enhancing the reputation of one 
statesman or of depreciating another, but in order to show 
the spirit in which the Greek people, as a whole, had faced 
a financial crisis, and had preferred to inflict on themselyes 
an increase of taxation rather than in any way fail in ful- 
filling their obligations to their foreign creditors. 

With regard tothe forced currency, I have pointed out 
(page 35) the exact date when it was abolished by M. 
Tricoupis, while expressing a doubt whether the measure 
was justified at the moment ; and I have also pointed out 
the condition of that forced currency in 1887. 

The amount which, in my last letter, I stated had been 
spent on roadsand other works was given on the authority 
of the Consul-General for Greece, who was kind enough 
to ascertain the figures for me from the highest official 
sources in Athens. I have no doubt the figures are 
absolutely correct. LI have not overlooked the fact that, 
| for some of these works an annual provision is made in 
the Greek Budget; on the contrary, I have expressly 
drawn attention to the fact at page 75 of my pamphlet. 

To some smaller matters in your correspondent’s letter 
it seems needless to refer. I have given the authority 
for the figures I have used, which, when not drawn from 
the English Consular returns and Ministerial reports, 
were obtained from high official sources in Athens. If 
your correspondent gives to his statements the authority 
of a responsible name, instead of an irresponsible initial, 
it will be open to anyone to decide which is the better 
authority. For the present, I prefer to trust the sources 
| from which I obtained my information. 

In conclusion, I ean only regret that any Greek, or 
section of Greeks, in Athens are aggrieved at my “ mixing 
myself up with foreign questions.” The history of that 
country during it srecent troubles reflects,in my opinion, the 
highest honour on its people, and the more the attention 
of other nations is drawn to the present condition and the 
future improvement of Greece, the better for its material 
welfare. In my view, a country is not injured, but 
benefited, by attention given to it by foreign writers, even 
so unskilled as myself. 


THE ECONOMIST. 
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trouble on the question, my only object was to point out 
the material development of a promising country, and I had 
hoped that, however I might have met with adverse 
criticism here, every Greek would have overlooked ‘the 
many shortcomings in my pamphlet, and seen only the 
kindly intention which prompted its publication.—Belieye 
me, yours truly, Cuas. Cuxston, 

5 Clarence terrace, Regent’s Park, 16th January, 1888, 

NITRATE RAILWAYS COMPANY (LIMITED). 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—1 am requested by the directors of the Nitrate 
Railways Company (Limited) to communicate with you in 
reference to the paragraph which appeared in your issue of 
the 14th instant. 

You state that the company had paid no dividend 
previously to that paid in this month. You are in error in 
this respect. A dividend of 8 per cent. was paid in 1883, 
and one of 3 per cent. in 1884, and, in addition to the 
payment of these dividends, about 50 miles of new branches 
have been constructed and paid for out of the earnings of 
the company. ' 

You further speak of the company’s concessions coming 
to an end in ten or eleven years. This, also, is an error. 
The concession for the Iquique sections was for sixty-five 
years from the opening of the line; that for the Pisagua 
section for eighty-five years. In each case the concession 
is for the first twenty-five years an exclusive one, and for 
the remainder non-exclusive. 

Kindly insert this letter in your uext issue.—I remain, 
yours obediently, J. M. Cowper, Secretary. 

3 Gracechurch street, E.C., January 19, 1888. 

[Such a mistake as we appear to have made in regard 
to the dividends paid by the company is not inexcusable, 
seeing that no reports are issued. As to the duration of 
the company’s concession, we were quite right in saying 
that its exclusive privileges come to an end in ten or 
eleven years. What the value of a non-exclusive conces- 
sion may be our readers can judge for themselves.— 
Ep. Econ. | 





NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. thereon. Liability. 
£ & & 
Amount previously subscribed ............ 4,128,020 
Issues of the week :— ; 
Bass, Ratcliffe, and Gretton (L.), issue 
of £910,000 in 44 per cent. Debexture af 
IIE ta kecuntpingesciatatimisogiver 973,700 ...... 273,000 ...... 700,700 
Canadian Pacific emer | (Algoma 
Branch), 5 per cent. bonds for £750,000, r 
at 98} ~~ ee hyp rine 738,750 ...... 187,500 ..... 551,250 
Cheadle Mineral, Railway, and Land 
Company (L.), 6 per cent. £.00 Mort- . 
aed ane Se ee 100,000 ...... 50,000 . 50,000 
Homestead (Komati) Gold Fields (L.), >I dah 
£1 shares ......... sdideiatiehie. aden’ 'ennis $5,000 ...... 3 26, 250 
Hubert Gold Mines (L ) £1 shares ........ 105,000 ...... PIB iiss 78,730 
John’s Bottling and Stopper Company , 
CT) BU BRRFOS oscce. 00 sescsccccecosescocesene 46,667 .. 6 11,667 2.000 35,000 
Joseph Robinson and Company (L.) £5 
aula. Senn tue seid raetiataiins foun: ia 65,090 _...... 26,000 ooneee 39,000 
Do 6 per cent. Debentures ........... 25,000 © 20... 1,250 ... .«. 25,750 
in’s Food Company for India (L.) 
eo i di oli apne evil, ao . aoaeh 25,000... 12,500 — ..c00s 12,500 
North Australian Mining (L.), £1 shares 100,000 .....,. 50,000 ...... 50,000 
Spanish Copper Co. (L.), Pref £1 shares 55,500 ...... SEO: iscsi 27,750 
Red Rock Gold Mining (L ), £1 shares ... 99,000.00... 16,500 cove 14,500 
West Moodie’s Gold and Exploration mg 
Co. (L.), BANG G sion cencceste sqretonveceien 67,009 ...... 33,500 ....0. 23,500 
Total for week .........00... 2,365,567 
Total subscribed for year :— L 
DOT ccncccncccescvccecsccecesecees vn 0s cé0cvccce cence ces senegcorsstense 93,066,000 
I aii nkecocher.nanactabeditiedcnnsuathstecseseousiogse eesdeleveiee’ ann 
WOE « veanesccncdgntste Rabie bb bbe acess tcd Oisvdcteneen: | Ene 
IDE ss sitash én sacietnce doavscasshedaeevetesinhe or em eiaeaaress aac aceess <n 
MII i: ssatsicn nasitinsspicinion bisbskeiatee Wideetdedelelinlagbea’ hide hes 0a ahe onda] a 


Bass, Ratcliffe, and Gretton (L.).—Issue of 910,000/, in 
41 per cent. debenture stock, being part of 1,360,0001. 
The price of issue is 107 per cent, and the stock is 
redeemable after 25 years at 117. The debenture stock is 
secured on the whole property of the company, upon which 
it ranks as a first charge. 
pany is 2,720,000/, in 13,600 5 per cent. preference shares, 
and 13,600 ordinary shares, all of 100/ each. This amount 
of capital, it may be noted, is without taking any credit 
for goodwill. The average amount of net profits for the 


At least, I can claim that, in spending some time and! last five years are stated at 340,000/ per annum. 
Eee —-" 0 rm” e -_ 


The share capital of the com- 
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Joseph Robinson and Co. (L.). — Capital, 100,000/, 
jn 5/ shares (first issue, 13,000 shares), and 25,0007 in 6 per 
cent. debentures. Thecompany is formed for the purpose 
of acquiring the business of plaster of Paris and cement 
manufacturers, which has been carried on for the past 50 

ears by Joseph Robinson and Co., at Carlisle and at 
Knothill, near Carlisle, of which firm Mr John Thomlinson 
js now the sole member, and to raise capital to work an 
important estate of gypsum or alabaster, for cement 
making, on the Cumberland coast, near Whitehaven. The 
pusiness will be taken over with the existing staff, and no 
interruption will occur in the working. Mr John Thom- 
linson has been appointed, and will act as managing 
director during the next seven years, and will take no 
remuneration until 15 per cent. has been paid to the share- 
holders. The preliminary expenses incidental to the for- 
mation of the company, up to the allotment of shares, 
will be paid by the vendor. The consideration to be paid 
for the property is fixed at 66,0001, of which the vendor is 
willing to take 40,000/ in fully-paid up shares and deben- 
_— at the option of the directors, and the balance in 
cash. 

North Australian Mining (L.).—Capital, 100,0602, in 1/ 
shares. The company is formed to purchase extensive 
leasehold mineral claims in the Northern Territory of 
South Australia, at present held by the Mount Wells 
Northern Territory Tin Mining Company, Limited, of 
Adelaide. The property, comprising together 8,544 acres 
more or less, in two distinct and compact main blocks, is 
situated in the Northern Territory of South Australia, 
about 130 miles from Palmerston, Port Darwin. The 
smaller block is at Mount Wells; only a few miles distant 
from the other and larger block, which is on the McKinlay 
river. It is on thelatter that, up to the present time, the 
chief prospecting has been carried out, and the richest 
discoveries have been made. The tow nship of Burrundie 
lies between the two properties. The vendor agrees to 
transfer the property,and to pay all expenses up to allot- 
ment for the sum of 70,0001, payable 10,0002 in cash, 
30,00(7 in cash or fully paid-up shares, at the option of the 
company, and the remaining 30,0002 in fully paid-up 
shares, , 


———— 
PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and January 14, 1888, and during 
the week ended January 14, compared with the corre. 
sponding periods of last year :— 








REVENUE and OTHER RECEIPTS. 
———REcmPTs.——~ | ~—-Receirts — 


Estimates} April 1, , April 1, Week Week. 




















for the 1587, to | 1886, to Ended Ended 
year Jan.14, Jan. 15, | Jan, 14, | Jan. 15 
1887-8, 1st 8 1887. 1888, 1387. 
Balance on 1st April, 1887— £ £ & 7 i 


4,977,880 | 4,579,773 
972,227 | 1,046,171 


Bank of England ............ 
Bank of {reland............ 





5,950,107 | 5,625,944 


REVENUE. oracapinsepenemte | sipenempsenteesatiins 
ET didiesennnenttgondtbaubedeé 19,60:0,000' 15,584,000 16,080,000 490,006) 2 
. 9, ul 9,054, 16,080, | 9, 299 
selon ssseeeeesesserserserensenrsee) 25,292,(00 20,115,000 20,083,000 480,000 somade 
Fre tissssessaressvenssezes sveeee 11,758,000; 9,856,000 | 9,372,000 | 276,000) 299.000 
nd Tax and House Duty... 2,935,000! 755,000 795,000 | 65,000 "65,000 


Property and Income Tax ... 14,340,000) 5,997,000 6,390,000 | 704,000! 587,0U0 





ME TIOIBG occ cosccsscccoscecese &,600,000) 6,890,000 | 6,750,000 560,000; i] 
Telegraph Service.............. 1,950,000' 1,540,000 | 1,450,000 | 70,000 65,000 
EE ore herd ua, 5. 370,000, 295,000; 275.900 nil il 
Interest on Local Loans .... ad ie 737,803 ; = 
Interest on Purchase Money + % 
of Suez Canal Sharer, r onil. 
Sardinian Loan, &c. ...... 240,000 36,650 38,128 nil. 
STR 5,000,000 2,147,225 , 2,151,921 59,629} 923. 759 | 
Revenue ..... ............. 83,135,00063,215,375 64,172,857 | 2,704,629 1,805,759 
Total, including Balance ...... 69,165,982 69,798 801 | 


disiees. a RECEIPTS. 
8, under various Acts i 
to the Exchequer :— anaes 


— = 





poliion, BO. n.recrscrscccescseeceserees| 755,849 | SESBT2 

or Local Loans........... a 812.247 
Seon Loans Fund Adjustments .......... 1,510,790 os | 
mporary Advances not repaid, for, — 
Deficiency soe reteceses secvevs -| 2,409,000 | 4,650,000 

sh Totals .....recsessessereceseseerece 73,832121 |75,029,920 





The expenditure during the same nesta on 
z ¢ » period amounted to 
69,188,1 84/, as compared with 71,828,048/ in the corre- | 











sponding period of last year, the issues during the week 
being 2,080,9897. The balances in the Bank of England 
and the Bank of Ireland amount to 1,614,160, as against 
1,490,5207 last week, and 1,683,072/ a year ago. 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


AN AooounT pursuant to the Act 7th and 8th Victoria, cap, 32 for 
the Week ending on Wednesday, Jan. 18, 1888. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued............ 35,523,820 Governmentdebt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion... 19,323,820 








| Silver bullion ......... woe 
35,523,820: 35,523,820 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital... 14,553,000 Government securi+ 
3,314,622 | tieB.........cccrecsrem 16,339,304 


BG recsececcccccescoccms 





Public deposits*...... 5,091,164 Other securities .... 19,285,841 
Other deposits........ 25,507,095 Notes.........secerseee, 11,697,530 
Seven-day and other Gold and silver coin 1,352,026 

WEEE ncencenicconee SERRE 
48,674,701 | 48,674,701 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Jan. 19, 1888, F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 






exhibit :— 

Increase. a 
Circulation (excluding Bank post Dill8)......... 00.0000: ae eccocceecee 457,085 
Public deposits . sccecccosdanebenginelebane pi. vee soveee 00,126 
Other deposits...............c00ee 402,656 — acces -oeeee see 
Government securities............0+seceereerene s ‘ 863,369 
OMner COCUTIEET vee cccscc cescescovcccessscocsccessoscssonees 288,231 oe 
IID: sidcurunsantionssdécindennapenntbeneniiee 266,456 
URIIUO scone encssecsviesscenses. papgitenmmsiaveeneaaenaniaaees 723,571 " 
GED cscnteeson Si so 29,974 — cccccccosee ove 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 18, 1888 oe 

















: eg 
| > o| . 
| im from. Ciroulatt’n ot laed iG 5 
Date. ln and | Abroad, or {°XC4ANE) Deposits, Banking | Reserve. \c2 3 
Bu on.;| out for Bills). = sale 
| Export. | osid 
eee — —_— a te 
£ £ & £ £ £ ta te 
Oct. 26 20,092,264, 60,000 in 24,210,255 26,895,333 32,137,667 12,082,009, 45) 4 


25,814,714, 31,780,916 11,834,54¢' 453 — 


Nov. 2. 20,148,759, 35,000 in 24,514,215 i 
, 162 ) : 25,859,808 31,417,639 12,263,132 47 


9 20,364,627' 109,000 in 24,301,495 © . , 
16 20,310,182 40,000 in 24,121,670 25,760,444 31,213,733 12,878,512 4748 — 
23) 20,275,564 128,000 out 22,751,715) 26,196,919) 31,319,188 12,723,849 ‘s =- 


30. 20,352,622 110,000 out 23,846,395) 26,288,937 31,350,944 12,706,227 
Dec. 7 20,423,459 nil 22,847,255, 27,041,822) 32,059,049 12,776,204; 47 — 
14 20,548,682 nil 23,569,940| 28,371,744| 82,087,754 13,178,742) 464 — 
21| 20,480,156 147,000 out 23,922,100) 28,211,641| 33,265,686 12,758,056) 45 
28 19,918,881 170,000 out 24,060,820) 27,$30.417! 83,536,556 12,058,061) 435 +-— 
Jan. 4 20,164,214) 122,000 in 24,807,745) 30,206,660) 36,486,062 11,556,469) 383 '— 
11, 20,459,360, 12,000 out 24,288,376) 30,495,729! $6,200,288 12,325,985) 40} 84 
18 20,675,846 43,000 out 23,826,290! 30,398,259' 35,625,145 13,049,556! 429 3 


Subjoined 1s our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, th® 
Price of Wheat, and the Leading Exchanges during a period of fout 
years corresponding with the present date, as well as ten year’ 


back, viz.:— 








At corresponding dates! Jan. 23, | Jan. 21, Jan. 20, | Jan. 19, | Jan. 18, 
with the present week. 1878. | 1886, 1886. | 1887. 1888. 
| Circulation (excluding 2 | £ £ £ © 
Bank post bills)......... 27,097,735 | 24,347,535 | 24,803,630 24,068,685) 23,826,290 
Public deposits..... .... | 3,705,653 | 4,885,765 | 4,649,060 4,189,556) 5,091,164 
Other deposits ............ 26,110,478 | 25,148,684 | 27,624,389) 23,717,063) 25,507,006 
Government securities 17 aa see iaecnees oes An aanaass ee mr 
ther securities ......... 17,809,4é 21,443,5° 20,268, {UU9,0UU) 2%, 
Reserve of notes & coin 12'616,999 | 13,016,462 12,400,050 11,711,033 13,049,556 
Coin and bullion ......... | 24,714,734 | 21,618,997 | 20,953,690 20,029,718 20,675,846 
Proportion of reserve | 
to liabilities ............| 428% | 438% Sh % | ade ¢¥ 
Bank rate of discount... OMe i oh 3% of 1044 
Saenalabensenes oa | _40gd 47a | Aid 44d 
2 whe ia | 3 40 293 10d | 368 3d | Sls 4d 
| oe 2 2 ri 


Average price of wheat | 52s 1d ¢ i | 
Exc. on Paris (short)... | 25 124 22) 25 31} 36} 25 20 25 25 82% 874) &%5 233 = 
— Ansterdam( ,, )...| 12 24 2g) 12 14 23:12 14 24 1s 24 3 | 12 0g i 
— Hamburg (3 mouths) 20 58 20 670 2526 20 63 62 | 20 48 62 
Clearing house return... | 90,814,000 {104,911,000 123,633,000 139,415,000'146,644,000 


The amount of the ‘‘ other deposits,” compared with the “other 
securities,” showed in 1878 an excess of 8,301,041/; in 1885, an 
excess of 3,700,156/; in 1886, am excess of 6,655,7901 ; and in 
1887, an excess of 4,618,053/. In 1888, there is an excess of 
6,221 ,254/. 
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In 1885, the position of the Bank was not strong, and the directors 
were reluctant to lower their rate of discount, although the outside 
market was extremely weak. 

In 1886, the Bank rate was reduced from 4 to 3 per cent., a 
movement that had been anticipated by the open market. 

In 1887, the money market had a downward tendency, owing 
mainly to a reduction in the discount rate of the Bank of Germany. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 















































000’s omitted. 

Weeks | Stock Exchange “‘Fourths” of the 

Ending. | Total. | Pay Days. Consol Pay Days. Month. 

£ Date. £_ | Date. & | Date. | &£ 
Nov. 2......, 187,975, |J 1toJ28, 690,501, |Feb. 2 21,774, |Feb. 4) 21,374, 
9 weve ( 100,646, Aug. 12) 39,556, |Mar. 1) 27,146, |Mar. 4) 21,753, 
16 ......) 131,657, | 31, 39,614 |April 4, 27/942, |April 4) 27,942, 
ee 102,834, |Sept. 15) 41,389, |May 6| 25,947, May 4 21,998, 
a 121,149, | 29; 39,150, |June 1 26,806, June 4 17,141, 
DOC. 7 veeee | 116 885, \Oct. 14 47,945, |July 4) 28,622, July 4 28,622, 
OO sce | 938,916, | 28; 61,723, |Aug. 4/ 23,368, |Aug. 4| 23,368, 
21 .....-| 150,608, Nov. 16, 49,359, Sept. 1) 25,331, |*Sept. 3) 18,754, 
- see) 86,046, be = aeaes, a 5| 21,768, Oct. ¢ a 
> | Dec, 930, |Nov. 4) 20,912. | Nov. ,912, 
oe 6 chs 161,836, | 29 «48,717, |Dec. 1) 27,028, ;*Dec. 3 17,649, 
1l ......; 117,266, | 1888. | 1888 | ;_ 1883. 

Ra 146,644, Jan. 12) 45,825, Jan. 5 | 24,171, |Jan. 4, 25,885, 
Total, 1868... 425,745, |. | 1,145,842, |. | 297,199, |v. | 256,460, 
rrespndg. = 3 a 
total Ise7 f 424782, | = | 1,198,557, |... 263497, | .. | 215,519, 
Inc.orDec. } + 10,963, | — 52,715} . +33,702, | +40,950,t 

— O- | — . A { a7 1 } = i 
— ise. 5 = 26% | : = 44%) w | =12 1% bait 190 % 
in 1886 ... 5,901,925, ... | 1,198,557, ... | 263497,; 215,519 
Do, ’85...| 5,511,071, ove 935,084, oo. | 249,327, | eee 221,873, 
Inc. or Dec. +390,354, + 263,473, +14,170, | — 6,354, 
in 1886 .... = 7°1 % ee =28°2 % ase = 57%! | = 28% 
* The “‘ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay-day, 
whereas in 1886 this only happened twice. 
The following isthe Manchester Bankers’ Clearing :— 
pene —Years,————_—__, 
1887. 1886. 
£ > 
Re sseesoscereee 127,214,556 sesseeeee 117,083,060 
Increase in 1886..... ....... £9,231,490 = 7°S per cent. 
1888. 1887. 
£ £ 
Pe ORE Bata. F kccsieininnnisssncepcscttopcopesee 2,885,141 2,675,564 
oi Sa BO nto sacniie<nceduianesnnes 2,606,359 ........ 2,522,169 
5,491,500 5,197,733 
Increase in 1888 ......sccc00.0. £293,767 = 5°6 % wae 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 

















_ Jan. 19, , Jan.12, | Jan. 20, or Decrease, 
183. | 1888. | 1887. | -___ 
| |Last Week Last Year. 
ASSETS, i doi FF Deh £ 
Coin and bullion—Gold ...| 43,798,00C, 43,774,000 48,732,000/4+ 24,900 — 4,934,000 
ite Silver...| 47,388,000, 47,258,000, 45,385,000'4+ — 130,000'+ 2,003,000 

















Government securities .... 14,194,000 14,104.000 14,104,000) a iu 
Private securities............ 37,495,000, 37,966,000, 88,910,00C/\— 471,000 — 1,415,000 
LIABILITIES. | 
Notes .........ccscerseeeseeesee 113,445,006 113,383,000 115,101,000, +- 62,000|— 1,656,000 
Government deposits.....; 5,734,000, 6,155,000) 9,238,000 —  421,000'— 3,504,000 
Private deposits ...| 14,621,000. 14.240,600! 14,410,000!+  331,000/+ 211,000 
IMPERIAL BANK OF GERMANY. 
Jan. 15,, Jan. 7, Jan. 15, 
1888. 1888. 1887. |Last Week. Last Year. 
Assers. £ £ | £ | £ £ 
Coin and bullion .. -ees| 39,717,000 38,979,000 34,454,000 + 738,000)+ 5,263,0L0 
Discounts and advances ...| 28,182,000 29,743,000) 25,410,000; — 1,561,000 + 2,772,000 
LIABILITIES. ° | } 

Notes in circulation 46,666,000 48,580,000! 45,840,000, — 1,914,000'+ 826,000 
Currentaccounts ..... .| 17,544,000: 16,482,000! 12,102,000] + 1,062,000|+ 5,442,000 
AUSTRO-HUNGARIAN BANK. 

; Jan. 15, , Jan. 7, , Jan. 15, |} 
1888. 1888. 1887. |Last Week| Last Year. 
ASSETS. £ £ & & £ 

Coin and bullion—gold ...| 7,009 00% 7,058,000; 6,542,000 49,000+ 467,000 
—_ Silver...| 14,578,000) 14,514,000! 13,947,000; + 64,000) + 631,000 
Discount and advances ...| 16,914,000 17,352,000) 16,234,000'—  938,000)+ 680,000 

LIABILITIES. | 
Circulation ....................! 88,059,000) 38,878,009! 34,930,000! — 819,000)+ 3,129,000 





NETHERLANDS BANK. 





| Jan. 14,; Jan.7, , Jan. 16, = 
1888. | 1888. | 1887. | |Last Week.|Last Year | returned. 

Assers. ay pee oe £ £ 
Coin and bullion—Gold .,.| 4,056,000) 4,053,000} 5,556,000/+ 3,000|— 1,500,000 

_ Silver...| 8,179,000; 8,171,00C| 8,104,000 +  8,000|+ 75,000 , os 
SGeeunh and abvences ad 8,250,000) 9,010,000/ 7,630,000|— 210,000) + 1,200,000 | forthcoming on the old obligations. 
Notes in circulation......... 17,230,000! 17,205,00C| 18,116,000|+ 25,000/— 836,000 
Deposit 1... seererserserserees) 2,848,000} 2,563,000; 1,671,000/-- 22u,000|+ 672,000 

Sc ee ane eneneenennrireneeeeeeeneeeoeaeeaeeeeeeenene ee e..”_..W~WY-—~_———........_-—_—_— 
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NATIONAL BANK OF BELGIUM. 











| Jan. 12, ) Jan.5, | Jan. 13, | 
1888. 1888. | 1887. |Last Week.'Last Y 
Asszrs. a a é S|. go 
Coin and bullion ............ | 3,959,000 4,046,000, 4,095,000; — 87,000/— 136,000 
Discounts, &c. .............5.; 12,435,000, 12,789,000, 12,283,000 — 354,000 + 152,000 
LIABILITIES. 
Circulation ..,.........0000+4./ 15,399,000! 25,108,000, 15,072,000, +- 291,000 + 322,000 
SEI icecssrmsssiseive 2,093,000) 2,745,000) 2,215,000 — 652.000— 120,000 
BANK OF SPAIN. 
Site -o i. ve ~ a Jan. 14, 4 Jan. 7; Jan. 15, | aire 
1888. 1808. 1887. |Last Week.| Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion seseeseeeees| 12,263,000; 12,340,000 9,504,000|— 77,000) + 2,759,000 


Discounts and advances...) 36,444,000, 36,358,000 84,127,000 +  86,000)+ 2,817,000 

















LIABILITIES. 

CUS OUI RMOR, cccsnscesesesesccns 24,587,000; 24,404,000) 21,338,000 + 183,000/+ 3,249,0°0 
Deposits .............++:++++ee| 15,714,000) 14,979,000] 13,354,000/+ —735,000)+ 2,360,000 
NEW YORK ASSOCIATED BANKS. 

Jan. 14, | Jan.7, { Jan. 15, ad eee 
1888. | 1888. 1887. |Last Week.| Last Year 
AsssTs £ | £ | £ & £ 
SPecle .....cseccossessesseeseeee.| 15,400,000! 15,040,000) 17,620,000) +- 360,900 )/-— 2,220,100 
Legal tenders ..................| 6,420,000] 5 680.000) —4.820,000/+ —740,000/+ 1,600,000 
Loans and discounts.,........| 71,240,000) 72,020,000) 69,620,000) 730,000/+ 1,620,000 
LIABILITIES | | 
Circulation ...... ...| 1,580,000} 1,620,000} 1,580,000/— 40,000) af 
Net deposits 74,640,000) 74,260,000) 74,840,000|/+ 330,060|\— 200,000 
RESERVE (Specie & Notes).| 21,820,000) 20,720,000) « + 1,100,000 ai 
Legal reservVe ..................| 18,660,000) 18,565,000; 18,710,000|— 95,000|— —_ 50,000 
Excessof actualreserve ...| 3,160,000! 2,155,000) 3,730,000! 1,00,000/— 570,000 


Converting the reichs mark at 1s; the Austrian florin at 2s ; the Dutch fiorin 
at ls 8d; and the franc, lire,and peseta at 25 per 1l. American currency in 
eeduced into English money at 4s per dollar. 


CANADIAN CHARTERED BANKS. 

The following are the main figures in the returns for November, as compared 

with the — month, and the corresponding figures for 1886, the dollar being 
converted at 4s :— 


| Nov. 30,*; Ovt. 31, {| Nov. 30, 
| 1887. 1887. | 1886. 
ASSETS. & £ | & 
COGN 0........esescecessescssesssessaseesessseseseessesssecerseseee] 6,159,000] 5,428,000} —_ 6,863,000 
Re I I ia bi c'ciceciienicevesesuvccsssaccccvdedal $4,919,000, 36,315,000) 34,033,000 
LIABILITIES. 
Note Circulation ............ceccccsecccesseceecesecsceseeese | 7,032,090} 7,402,000! 7,052,000 
UII BE a sda ses ace iden cadie | 22,398,00C| 22,959,000! 22,432,000 


* This month’s figures are attected by the omission of any return from the 
Central Bank of Canada, while the discounts of the Bank of London were also in 
course of retirement. ; 


Discount anp Loan Marxet.—On Thursday the directors 
of the Bank of England again reduced their discount rate by 4 
per cent., thus bringing it down to 3 per cent. The joint-stock 
banks followed suit in the usual manner by lowering their 
allowances on deposits to 14 per cent., the discount houses 
allowing the same rate for call money, and } per cent. more for 
money at notice. Asthe reduction in the official rate was not 
unexpected, quotations in the outside market were not appre- 
ciably affected. In fact, the market has remained quite 
featureless during the week. Rates close as follows :—Fine three 
months’ bank bills, 1g per cent., and day-to-day money, 1 to 
1} per cent. As things now stand, the value of money in 
London is below the level of the Continent, and, therefore, the 
tendency for gold to leave this country will probably be increased. 
And this, together with the revenue collections, is likely to have 
a hardening effect upon rates before long. 

The reserve of the Bank of England shows an increase of 
724,0001, owing to a contraction in the circulation, and the total 
now stands at 13,050,000/, or 42g per cent. of the liabilities. 
Owing to the repayment of advances, the Government securities 
show a decrease of 863,000/, and the public deposits a decrease 
of 300,000/. The private deposits have increased by 403,000. 

The silver market closes quiet and rather dull at 44yed per 


oz for bar silver, and 43}d per oz for Mexican dollars. 


The India Council sold the following drafts on Wednesday :— 
£ s d 

62,500 in bills on Calcutta at ...... 5 

385,600 in bills on Bombay at...... \a 6 Peer aa about © 

1,900 in bills on Madras at......... ) P 


Between April 1 and Wednesday night remittances amounting 
to 16,47,80,666 rs, had been sold, realising 11,625,889. 

The tenders for 10,000,000/ Local Loans 3 per Cent. stock, 
offered by the Commissioners for the Reduction of the National 
Debt in éxchange for Consols (at a minimum of 101/ 15s per 
cent.), and Reduced and New 3 per Cents. (at a minimum of 
101/ 5s per cent.), were opened, on Tuesday, at the Bank of 
England. The whole amount was applied for and allotted, all 
tenders being accepted. Tenders of Consols were made at an 
average of about 101/ 16s 7d per cent., and of Reduced and 
New 3 per Cents. at an average of about 101/ 5s 11d per cent. 

The bills of Messrs Harcourt and Co., New Zealand mer- 
chants, of 15 Coleman street, and at Wellington, have been 
It is believed that by the realisation of property 
in this country there will be sufficient to pay 20s in the pound 
on the new debts, and it is hoped the same dividend will be 


It is stated that the Chilian Government has concluded, 
through the Compagnie Commerciale Frangaise of Paris, a new 
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guano contract with the Anglo-Continental (late Ohlendorff’s) 
Guano Works of Hamburg—London agency at 15 Leadenhall 
street-—by virtue of which this company continues to have the 
exclusive sale of Peruvian guano in the United Kingdom, 
Germany, Belgium, and other countries on the Continent. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


m ws 














gs Bank Bills. Trade Bills. * 
° ee 
és \8 Months.,4 Months..6 Months./3 Months. |4 Months.|6 Months 
jae | ee SSS SS S| 
et oe az | .& ee % 
Oct. 28...) 28 | ‘3h } 33 3h 34 | Sh 4 | Sb 
Nov. 4...) 243] 3% | 3h | 3k %. 6°) eee 
11...| 2 3 3 | 8 3 4 | 83 4 | Bh 4 
18...| 24 3 3 ee. | 8 8 4 | 8 4 BL 4 
25...| 2 30° 3 3 4 | 8h 4 | 3h 4 
Dec. 2...| 2 8h 3h} 3 28h 2 83} 3¢ 4 | 35 41] By 4 
9...12{ 7% 3] 8 | 8 eS 4:1 ee 
18..| 2 2 | 2% oe 84 383 | 3h 33] 34 33 
28...| 1 2 28 | 28 8 33) 38k 33] 34 33 
36... a 2 a, | 3 3 . 33 oI 3 
pt OE 2 Qh 2 |} 2 23 3h | 23 23) 23 
a 13...| 14 2 Hy ¢ 2h 8h!) 2h 84] 2h 3h 
20...11 14! 13 \ a | a ¢!.2. §.' .=.3 





"#* These rates range from those current on the very best papec to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............. 14 per cent. 


Discount houses at call ........ ae clei anda dhadenandate em 1} per cent. 
_ seven days’ notice .........cec0e0 eon 14 per cent. 
—_ fourteen days’ notice ................« 14 per cent. 


The discount quotationscurrent in the chief continental cities are 
as under, 


Bank Open Bank Open 

Rate. Market. Bate, Market 

% % % ¥ 
Paris —... 3 Feb. 22,’83} 23 | Vienna......... 4 Jan., 88] 33 
Berlin ........ 3 May 15, 873127 | Genoa... .. . 5% Dec. 86] 5 
Hamburg ... 3 1% |St Petersbrg. 5 Dec.12,'85] 5? 6 
Frankfort ... 3 lj Madrid .... 4 4 
Amsterdam... 24May29,’85) 24 Lisbon ........ 5 Apl8&6] 4% 
Brussels ..... 34July13, ’87]3 Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


New York (call money) 3 Melbourne...... 53 to 7......8 
Ditto (endorsed bills) ... 54t0634 | Syaney ...... 6 to7......8 to9 
Calcutta, Bank min. 5 Adelaide ......6 to8......8 to 9 


Bombay, Bank min. oul | Montreal ... (callmoney) 7 


The following are the standards for gold points of the four principal 
gold exchanges :— 








Francs. French. Marks. German. Dollars. American. 

4b. 4 p. mille tor us zu.6z—6 per mille for us 4.89 —o per mille for us. 
25.224—Par. 20.43—Par. 4.867—rar 

26.124—4 p. mille ay net us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst ue. 


The exchanges were yesterday :— 
French “cheque” exchange 25f 26c.* or 13 per mille for us (nom.). 
German short exchange...... 20m 35pf, or 4 per mille against us. 


New York openene”} 7 : 
efahle transtere”... $4.874, or 1} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| 
Class. 














Company. Date. Place and Time. 
Algiers Land and Warehouse General iia 23/2 Coleman street, at 2 


25| Bartholomew lane, at 12 
25| Bolton, at 12 

23' Birmingham, at 1 

23\ Bradford, at 12 


Alliance Assurance |Ex-General ...... 

Bank of Bolton ...............4. |General ............ 

Birmingham, Dudley,&c.,Bkg./General ... ........ 

Bradford Old Bank General ........... 

British Shipowners’ . |General = weil 24/ Liverpool, at 14 

OE Oe ae General ............ | 25) Stillington, at 10 

Clifton Suspension Bridge ...|Ex-General | 25\Bristol, at 12 

Colonial Bank ...... cud; ave rte arg” <opets 2618 Bishopsgate street, at 2 

Folkestone Waterworks .,.....|/Ex-General a 23\ Folkestone, at 3 

Foster, Porter, and Co...... ... POROTAL 0. cds cce 00s 23} ‘3 

Great Eastern Railway ......... MPOTNOUES Sec ckssceceel 27|Cannon Street Hotel, at 12 

Lancashire & Yorkshire Bank/General ..... ante 27|Manchester, at 12 

Liverpool Commercial Bnkg.|General ............ 25| Liverpool, at 12 

Liverpool United Tramways} 
and Omnibus ..... ............ General .........40- 

London, Brighton, and South} 














28| Liverpool, at 11 


Coast Railway ............ |General ............ 25 London Bdge. Ter. Htl.,at 1 
Do , | SR eee oe \Ex-General ...... 25; Do do 
Manchester, Sheffield, and| 
Lincolnshire Railway........ |General ........... 25|Manchester, at 12 
Metropolitan Railway ...... . |General ............ 27\Cannon Street Hotel, at 12 
National Bank......... dvi aig RNIN aidescenattinis 26/13 Old Broad street, at 1 


North and South Wales Bank) General ..,......... 24/ Liverpool, at 14 
North-Eastern Banking ......| GOGOTAL 0... 0.00500: 28) Newcastle-upon-Tyne, at 12 
Ravenswood Gold ... .... ...+../General .........6. 25|Cannon Street Hotel, at 12 
Royal Farmers and General] 
Insurance ......... Jeavabennailll General 25|3 Norfolk street, at 12 
South-Eastern Railway......... General ............] 26 0 








Tae Srock Marxkets.—On the Stock 
been rather quiet, and prices show extremely little change. In 
the Home railway market there has been a tendency to close 
transactions for the rise, in order to realise profits, for the 
dividends so 


Exchange business has 
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moderately satisfactory. Foreign and American securities have 
attracted extremely little attention. On the Continent, the 
political situation shows no material change, while in the 
The 
reduction in the Bank rate has had no effect upon prices, for 
money was cheap enough before for all practical speculative 
purposes. In fact, the markets seem likely to droop until 
the advent of some new exciting cause, for as there is at 
present nothing to advance prices, accounts for the rise will 
continue to be slowiy liquidated. 


British GovERNMENT Securities, &c. — Consols were 
at one time rather flat in tone, but they close firmer, owing to 
the not very brilliant success of the new issue of the Local 
Loans stock. On the week, however, prices show a fractional 
decline. Local Loans stock closes at 104g. India Sterling 
issues have been dull. Bank of England stock has had 
a firm market, and the quotation has risen to 2/. In Home 
Corporation stocks, business has been inactive, but prices have 
remained firm. Colonial Government bonds have continued in 
moderate demand, and the market closes firm. 





— CLOSING PRICES, ——————_——__. 
| | | To- 
Mon. | Tues.| Wed. Thurs,| day. 








Last | | 
Friday.| Sat. 


3 

oo 

= 

Console tor Money ...'102§ 3102} 31023 § 102} #1028 9102§ 31025 §/— 4 
i= 3 


























Ditto Acct., Feb. 2\102¢ 31028 $102, §1102§ 31023 4 102g 4 1024 
Reduced and News %}103 } LO<g g/lU2G 4102g BS lvzg 331023 3.1022 


NOW 23 % weececseeseeve:[1003 1} 100$ 14)100$ 13/1003 1} 1003 14 1003 1} 1003 13). 


DOORS ‘vsieeieter ces 954 6954 6/954 6954 6954 695 6954 6)... 
Local Loans Stock w+ |L0a§ 21045 3/104} 4(104$ 4/1048 §/104§ §1043 4)— §& 
sxcheq. Bills,Jne,23%\4/ 9/pi4/ 9/pit/ O/pit/ Mp4/ B/pi4/ B/p4; Op deo 


Bank Stock (4% %) ...|308 10/300 11|409 11/509 11/309 11/309 11310 12 
2 


India 4 %,red.,Oct.’88)102 4/102 7/02 202 3/102 gito2 4/102 4)... 


Do 84 % red., 1931 |!04} 6/1045 {| U4} 5/104g 5/10SR 5\L04} 3/1053 FI— 4 
Do 8 % red., 1943...95 4195 315 4h5 9/95 


Mt. Bd:of Wrks 34 %.../112 





4}04} 53992 54 
LLF12 ft11h12¢/111 122/L11 12111 1} 


siieinegall 


a2 


Foreign GOVERNMENT SeEcurit1es.—The market has been 
exceedingly quiet, the political outlook showing practically no 
change, and the changes in prices are unimportant. French 
Rentes have remained firm, but most other International issues 
close a shade luwer on the week. Amongst South American 
descriptions, all the better class issues continue to command 
high prices ; but lower class issues have eased off to a slight 
extent, Uruguay, however, have risen 1 percent. Portuguese 
Threes have risea 2 per cent., upon a rather favourable Budget 
statement. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 









“* Making 
7—Closing Prices—. Rise up” 
Last Week To-day or Fail. Prices. 
Argentine 56 %, 1886 covccccccce-coccsccss §=OL ZB ws OL BS w + § <o WH 
Austrian ¢ % Gold Kentes..., dt a 
Brazilian 5 7, 1886 ...... .... » TOU SB nce WD De tei ee ees SD 
suenos Ayres 6 %, 1X52 and 1886 ....... 98 100 .. 98 100... .. .. o OF 
Uhilian 44 % Conversion Loam ........00 97 9 se OF D woo oe ss oo OF 
Egyptian 4% Unined Debt ........s00000 73G F we TBE § ue — & oe at 
Vitto 6% Preference ......cccccccceeceee O8¢ F ... OOg100§... + 2 wo OOF 
Ditto 6 % State Domain  ..........0.00 O4f 54 .. O4¢ 5 1. — F wos 95 
Ditto 4 % Daira Sanieh..........-..... 69970 .. (93 $ .. — & «se 70 
Prema 6) Yo WB... cr ciscicsicomicennscas | ME § . 1 FS Oe 
Hungarian 4 % Gold Rentes ............. 764 2 .. 76} @.. © & we 7 
italian 5 %, 1861 (less 13°20 % tax)...... 93 4% «. ¥2a 3h... — § we 959 
Memienm S Av 1SG] . cccrrceccovsesevececccces ee oe ee 
Posmvint OF. DOGO «cccstiscicsnniviccdeney? SO Ooi TRS. a a ee ee 
UNE D Te WE Ricca sce cevsescocecvaccvoncc ME ME cea SMT a’ aes sue 
Portusruese 3 %, 1853-8U.......ccccves soveee BOR § woo Ssg § . + 2 wo 56h 
Musstam 6 X%. 1B7B....cccececc-coccocccesescccce, GER B we VBE Bie — Ff cc BH 
Spanish New4 yA see eee ces ees sercesceesescesces 66 2 wo. 663 we Ot tw oe 86 
turkish, ‘‘ Tribute Loan ” 44%, 187]... 723 3g ... 724 ; — — ee 
Ditto 5 % Defence...... GittO ....0000 10 868 CE ee S64 92. — j woe 85z 
Ditto Groups IIL. and IV. ..........0.00.  LS$L4 woe LSB go vee — fe cco oes 
Uruguay 6 % Unified ......rcccccscscececeses 68 § vee 69 give + 1 woe SIR 


Home Rattways.—The market has shown less activity, and 
prices have drooped. The declaration of the Great Eastern 
dividend on Monday at the same rate as last year, viz., 3} per 
cent., created a little disappointment, and the stock fell 1 per 
cent., carrying with it the rest of the market. Since then there 
has been a rally in the Southern Deferred stocks, but this has 
failed to influence prices generally. The week’s traflic returns 
are, as a whole, fairly satisfactory. The chief movement on 
the week is arise of about 1 per cent. in South-Eastern ‘‘ A,” 
with which Brighton ‘‘ A” has sympathised to a slight extent. 
Most other issues are from } to 3 per cent. lower on the week. 
In regard to the Sheffield company, it may be noted that, accord- 
ing to the report, the whole cost of the Hexthorpe accident has 
been borne by revenue, or otherwise a 4} per cent., instead of 


far declared have been considered only | 24 per cent., dividend could have been paid. North Stafford- 





eT 















shire have continued in demand for investment, and the price 
has hardened, Hull and Barnsley show a rise of about 1 per 
cent. upon fresh speculative buying, but the closing price is 
below the best. 

The following sre the latest closing prices, &c., of the 
leading Ordinary stocks :— 


‘* Making 
Closing Prices—~, Rise up” 














Last Week, To-day or Fal!. Prices. 

Caledonian .......... 1033 3%... 1028 @®.. — i vee L034 
Great Kastern ........... —- Bsn. @B 2. — wo. 684 
Great Northern “A”... - 105 6 ... 1036 46. — 1h .. 105 
Great Western .............000085 141f 2% ... iat} 2 .. — & oo 1403 
Lancashire and Yorkshire .............. +. 121 2 .. 1206 1b. — 4 w. 121 
London and Brighton “A”’...............0 13t6 |... EES .. +. % we 188 
London Chatham and Dover ............. 224 34 .. 22% $8... — & ww. 2 

Ditto Arbitration Preference ......... ef eS 
London and North-Western ............... 47 § ... 160470)... — 4 ww 170 
London and South-Western ...............134 5 .. 183) 49... — 4 «. 133 
Manchester. Shetlieldand Lincoinshire 71 2 .. 71 3 4, a ee” 

INES steeds Sots rscknhdithdossereessca SER Boise. BIR Bis acd) wo 200 
Metropolitan Consolidated... ~ ee kh os a = 8 we we 

Do Berplus: Lands vices. ..c0s000seres0se. 000 Ob AE... Wd. we — gree 
Metropolitan District ...............ce0c0e0e 3657 .. 35 9... — 14 w 36 
Res eh ichsverstitinndibvasiess lab eeebeees 198: -d...' 120§. § ... & ww. 129) 
North British eidliommpbeaniebicmnc Bt ise, SO. Me dest “MORE. te 
North-Kastern—Consols .............0.65 1684 §.. 1578 § .. — F w. 158 
North Staffordshire ................. .- 100 1 .. 100914... + & . 100 
south-Eastera ‘' A” .. oo... 0 oe . 1048 § .. 1O5R §... se 1 oe 1043 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 15 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1886. ‘ne 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the lst August instead of from Ist 
July, as in the case of the English and Irish railways. 

The increase of 14,249/ for the week on the Knglish and Irish 
lines is equal to 1°54 per cent., the mileage being 13,615}, as com- 
pared with 13,497 in the corresponding week of last year, while the 
increase of 3,824/ on the Scotch lines is equal to 3°63 per vent., 
on a mileage of 2,142, against 2,137. 

The aggregate totals show on the English and Irish lines an 
increase of 48,054/, equal to 2°56 per cent., and on the Scotch 
lines an increase of 23,955/, equal to 0°76 per cent., as compared 
with the corresponding period of 1886. 


Halt-Year’sAggre-| , 
gate Receipts. | 


Week's Receipts. 
| Increase 


Miles Open. 

















eae . \Increase ———-—_ —— 

| Total. | or Totel, | or | ease . 

| | Decr’se. | Decr'se.| 1887. | 1886. 
ENGLISH Lines. | .& Beek oh, Shout 

Great Eastern .....  .... F4,819 + 729 107,494)+ 2,385) 1,056} 1,0423 

Great Northern .. ............0.508: 67,440— 649 131,210/+ 1,850; 901 961 


Great Western nyse 
Lancashire and Yorkshire . 
London and Brighton . 
London, Chatham, and Dover 
London and North-Western . 
London and South-Western 
Manchester, Sheff., & Lincoln. 
Metropolitan . 


113,830, + 6,170, 261,310 +4- 13,400) 2,455) 2,426} 
65,993 + 1,617, 130,086'+ 5,545; 5004; 4963 
32,201\+ 495 67,563)+ 2,864) 467 | 459 
19,557)+ 219) 39,082/+- 1,350) 180/ 180 
173,451/+ 1,576) 345,530/+ 38,760) 1,8384] 1,8314 
43,052\— 566 88,6¢2}+ 3,799} 8519) 8512 
85,537\4+- 559 2874; 287 
aig saan 12,8514+ 69) 27 | mf 








Metropolitan District ......... 7,482;\— 669 — 13 13 
Midland ...,........ sees | 129,020)4 4,427 3 + 1,2844! 1,2344 
North-Eastern ..........0. 00.00. 95,821'+ 104 + 1,5774) 1,5374 
North Statfordshire.............. 12,401/+ 1,495 23,877\+ 1,259) 312 312 


South-Eastern 


caatthiied 29,705;+- 83) 61,991 
Irisu Lings. 


sane 418 406 























Great Northern . covecse os | 10,801\— 481) 22,0684 85) 487 487 

Great Southern and Western.. 11,132i— 444 23,170\— 21s}; 622 622 

Midland Great Western ....... 7,192\-- 495 14,842;— 17%) 877 377 
BEND sutitaneuamecncore’ 939,225 + 14,249 1,887,319, + 48,054) 13,6154 13,497 

Scorcu Lines. ——|—__— —— |——____ - |— 

SL inclines <KSserannscdonss 50,934 4+- 3,110, 1,338,582)-+ 1,597 7824, 779} 

Glasgow and South-Western 18.520 + 488 525.640/4- 9,197 848 | 346 

North British............... ae oh 39,828 + 226 1,299,888)+ 13,179] 1,0114 1,0114 








109,282 + 3,824 3,164,119|+ 23,955) 2,142 | 2,1363 


AMERICAN AND CANADIAN Rartways.—The market continues 
to attract but little attention, and prices are barely supported. It 
is difficult to account for this prolonged spell of torpidity, except 
perhaps upon the ground that prices are too high, which they 
no doubt are, judged by the question of dividends alone. The 
prospects, however, are not unfavourable, trade reports being 
satisfactory, and the traflic returns éncouraging. There is, of 
course, the fact that during last year 13,000 new miles of road 
were constructed, and of this a considerable proportion is of a 
competitive character. Still, most of this new mileage has been 
undertaken by the North-Western roads, in which this market 
is not deeply interested. On the week, most issues close from 
$1 to $2 lower. Reading shares continue to be affected 
by the continuance of the strike on the company’s system. 
Grand Trunk stocks have been somewhat neglected, and 
prices show a decline on the week. The weekly traffic return 
shows a gross comparative increase of 2,526/. Canadian 
Pacific shares mark a loss of $j. The new issue of bonds 
for 750,000/, on the Algoma branch of this company, offered 
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at a minimum price of 984 per cent., has proved a great success 
being covered several times over. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





** Making 
-—Closing Prices—~ Rise up” 
Last Week. To-day, or Fall. Prices, 
Contrai Pacific Shares ........ccsccovrsee 33h 9... 3233 .. — F ., 333 
Chicago Mil., & St Paul,Com. Stock., 783 %... 774 oo = EG ne TOE 
Denver and Rio Grande, Ord. Shares... 22}3 .. 224 §@... _ 
Dittc Preferred Shares ..,..........0000. 55 coe, 088 Sb... 14 55 
Mlinois Central Shares .........s0s0008 1209 14 ... 120g Fu. — 4b oo. 1204 
Lake Shoreand MichiganSothrn,Shre, 96 §x.. 955 §.. — 1 . 98 
Louisville and Nashville.Com, Stock... 64; 4 .. 625 § .. — 2h .. 65% 
New York, Central Shares.................. l1O{114x.. 110$ § ... ee 
New York, L. K.,& Western, Ord.Shrs, 29; 7... 28; 4... — J; ... 2068 
Ditto 6 %, Second Consol. Mort....... 102 4... 101 9.. — 1 4. 1003 
N.Y., Ontario, & Western, Reg. Shares 18} 4... 179718 .. — 4 ww. 18% 
N.Y. Pennsylvania, & Ohio,7% lst Mrt. 3839 . oe. te, ™> Ee eee 
Norfolk & Western,Preferred ............ 45g 3... 408 § — + «— 
Northein Pacific, Preferred ............... 483 @.. 474 4 — 1 ws 48g 
Ohio & Mississippi, Ordinary Shares... 24 4. 23 3 Pg ae 
Pennsylvania K. K., $50 Shares ....... . 56 4... bog Og — Bi os OO 
Philade|phia & Keading, $50 Shares... 345 § ... S233 — 1s .. 8 
Gnion Pacific, Shares ...........000 00 59g § . 57g bd om 105 sn 
Wabas1,St. Louis, &c.,Preferred Snre. 294 § .. ~78 33 — 12) «ws 
Ditto 6%.Genera) Mortgage, Certs. 655 § ... O28 Bue — 22 w 55 
Canadian Pacific, Share@ .........cee0e G33 4. G2E3 we — & we 63h 
Grand Trunk of Canada, Ordinary...... 12 g « 12  §. — we « 12g 
Ditto, 4 %, Guaranteed wrcsvocorve 74 5 ve T3E4 we — GF oe 75$ 
Ditto, First Preference ....... cov SE 7o8 @... a oe 
Ditto, Second Preference ... comm, 00.1. 0, ir Aion — 5 ee 
D‘tto, Third Preference ......... nent See 274 ¢.. — 294 


Forricn Rarnways.—Mexican (Vera Cruz) stocks have been 
dull, as the weekly traftic did not prove to be quite up to the 
expectation of the more sanguine ‘‘ bulls.’ Buenos Ayres 
Great Southern have fallen 1, and North-West of Uruguay 
Preference 2; while East Argentine stocks have risen 2, and 
Buenos Ayres Northern 8 per Cent. Preference 6, Most sound 
debenture issues have advanced, the advance ranging from 1 to 
2 per cent., and even 3 per cent. 

3ANK SHaREs.—The market has been more active, and 
prices have tended upward. Bank of New Zealand shares have 
risen 141, to 17{, 18}, and most other Colonial issues have 
harcened in sympathy. English of Rio de Janeiro, English of 
the River Plate, London and River Plate, London and County, 
London and Westminster, and London Joint-Stock have also 
risen 4 each. 

MisceELLANEous Securities.—Telegraph securities have been 
in moderate demand at firmer prices. Waterworks stocks and 
Shipping shares have also improved, West Middlesex rising 4. 
London Assurance shares have risen 1, North British and Mercan- 
tile Insurance 14, Union Insurance 10, London General Omnibus5, 
Canada Company 14, Waterlow Brothers and Layton 1, Hotchkiss 
Ordnance 4, and Guinness Ordinary 2; while Allsopp’s stocks 
have fallen 2 to 3, Fore Street Warehouse 1, E. C. Powder }, 
and East and West India Docks stock from 7 to 10, The last 
movement is due to the publication of the report, which shows 
decidedly unfavourable results. In Mining shares, there has 
been a good deal of activity. Amongst Copper issues, Cape 
Copper have risen 3, and most other issues are somewhat 
higher, except Copiapo. Diamond shares have advanced. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


‘* Making 


7—Closing Prices—-~, Rise up” 
Last Week, To-day. orFall. Prices, 


Anglo-American Telegraph, Ordinary 3748)... 38 9 «. + 4 ww 38 














Bryant and May .......08 6 — TSE b+ oe. ABR Bee, cee, nce tne 13} 
Hotchkiss’ Ordinance ...ccceccercsssercee LOS Bove 17 dove + Bone 16R 
mudson’s Bay, Snares.......... ae ie a: Se oe ee 
imperial Ottoman Bank.......... ote, A ee Ce Bile Se Tie 103 
Mexican Railway, Urdinary .... vo O2RB wee OTE Z wo — 2 woo Sif 

Ditto, First Preference ....... coe 119320, LISQ1D 4. — 1 oo L1DR 

Ditto Second Preference ...............665 OREO ... TBR VY we — 1 woo S88 
RiO Tint, SMATEB.......0erccecereereee coseee  2UZ fh vee 20H Fee + fa wwe UE 
South Austrian Kailway, Shares ......... a oe Z eve cce cov 0 ig 
Sues Canal, SHares ......cccccccssssssssserses SLPS Ph vo. SLF Zz ove cee ove vee 8B 





United Telephone.......cs.ccccereccesssrsosees LUZT2Zg «0. LLGLZE wee coe ive ove lly 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated January 19th :— 

Gold.—A strong demand exists for Holland, and such small 
amounts as have come to hand have been readily absorbed for that 
quarter. 58,000/ have been withdrawn for Portugal, and 15,000¢ 
sovereigns, from China, has been paid into the Bank of England. 
Arrivals :—12,000/ from South Africa, 6,000/ from West Indies— 
total 18,000/. Shipments :—14,600/ to Bombay. 

Silver.—A recovery from 44y5d to 44y%d took place on Monday, 
in consequence of special requirements and better rates from the 
Kast ; but with the allotment at 1s 5d on Wednesday, a relapse took 
place to the first quotation, and the market closes steady at this 
price. 73,000/ has arrived from New York, 12,000/ from Chili— 
total, 85,000/. 162,000/ has been shipped to India. 

Mexican Dollars.—Transactions took place at 43gd during the 
week, but in consequence of the lower price for silver, the rate to- 


| day is 43$d nominal. 
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Quotations for Bullion. —Gold—Bar gold, fine, 77s 93d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per cz 
Pas silver, fine, 44;5;d per oz standard; bar silver, con- 
taining 5 grs gold, 4414d per oz standard : cake silver, 47tid per 
oz; Mexican dollars, 434d. Quicksilver, 8/ 10s, nearest price. 

Messrs Pixley and Abell report :— 

Gold. —At the beginning of the year there was no demand for 
export, but by the second week in January orders for India were 
received, and by the end of the month the German demand set in, 
which, with a slight cessation about the middle of February, con- 
tinued till the end of August. The inquiry was resumed towards 
the end of October, and remained in force till the close of the year. 
Orders were received from New York towards the end of June, 
and, with a slight intermission, continued to the end of October ; 
considerable amounts also being sent from Paris. The Bank 
received 5,314,000/ ; no less than 1,702,006/ coming from Egypt in 
the early part of the year, while the withdrawals amounted to 
5,237,000/. Large amounts were received from, and sent to, South 
America throughout the year. sf 

Silver, at the opening of the year, rose rapidly, to 474d, with a 
strong Indian demand, and also orders for the English Mint, Spain, 
and Japan; but by the middle of February a reaction took place, 
and the price gradually receded, till 433d was touched on the 6th of 
April. The rate then improved to 448d, but by the beginning of 
May had again relapsed to 434d, when the special demands 
mentioned above, aided by a better tone in India, raised the price 
gradually to 453d by the end of August, after which the price fell 
away to 438d by the middle of November, and then rose slowly, till 
towards the end of the year speculative purchasers, on a rumour of 
the formation of a syndicate, pushed up the price to 454d, which 
rate was not maintained in the last days of the year, owing partly 
to the dearness of money—the closing quotation being 44}d. 

Mexican Dollars opened firm at 46d, with a good demand for 
China and also on French Government account, but by the begin- 
ning of February, large supplies: coming to hand, the market gave 
way, and for some considerable time all arrivals were melted. The 
price followed the downward tendency of silver, and for the rest of 
the year dollars were only at a slight premium above their melting 
value. 





STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling days as follows :— 
FripAy. January 20. 

Army and Navy Investment Trust Company, Limited, shares 
Nos. 1 to 30,000. 

Arnold and Company, Limited, shares Nos. 901 to 3,500 and 
5,001 to 7,500. 

Buenos Ayres and Rosario Railway Company, Limited, 100,000 
107 Tucuman Extension shares. 

Cordoba Central Railway Company, Limited, 20,000 Seven per 
Cent. Preferred shares, Nos. 1 to 20,000. 

Glasgow Corporation, 235,000/ Three-and-a-Quarter per Cent. 
Redeemable Stock. 

Hotel Victoria, Limited, shares Nos. 1 to 40,000 (quotation 
deferred), 

Millwall Dock Company, 53,270! New Five per Cent. Perpetual 
Preference Stock, 1887. 

Namaqua United Copper Company, Limited, shares Nos. 1 to 
20,000. 

Rudge Cycle Company, Limited, shares Nos. 1 to 26,000. 

Walter Showell and Sons, Limited, Ordinary shares, Nos. 1 to 
8,666, Seven per Cent. Preference shares, Nos. 1 to 7,667 (quotation 
deferred). 

Fripay, January 27. 

City of Cordoba Loan, Scrip and paid-up Scrip of 198,400/ Six per 
Cent. Sterling Bonds. 

The Committee have also ordered the following securities to be 
quoted in the official list :— 

Antofogasta (Chili) Railway Company, 660,000/ Five per Cent. 
First Mortgage Bonds, in lieu of scrip. 

Army and Navy Investment Trust Company, Limited, shares 
Nos. 1 to 30,000. 

Buenos Ayres and Rosario Railway Company, Limited, 100,000 
10/ Tucuman Extension shares. 

City of Cordoba Loan, Scrip and paid-up Scrip of 198,400/ Six per 
Cent. Sterling Bonds. 

Copiapo Mining Company, Limited, 225 additional shares, Nos. 
49,776 to 50,000. 

Cordoba Central Railway Company, Limited, 20,000 7 per Cent. 
Preferred Shares, Nos. 1 to 20,000. 

Glasgow Corporation, 235,000/ Three and a-Quarter per Cent. 
Redeemable Stock. 

Millwall Dock Company, 53,270 New Five per Cent. Perpetual 
Preference Stock, 1887. 
aeennen United Copper Company, Limited, shares Nos. 1 to 
20,000. 


New York Centrai and Hudson River Railroad Company, | 
$2,150,000 additional Five per Cent. Debenture Bonds, Nos. 7,851 
to 10,000. 


Nordenfeldt Guns and Ammunition Company, Limited, 75,000 
new shares, Nos. 150,001 to 225,000. 

Rudge Cycle Company, Limited, shares Nos. 1 to 26,000. 

Union Mortgage and Agency Company of Australia, Limited, 
further issue of 175,000/ Four and a-Half per Cent. Irredeemable 
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| 
Latest| Ratesot | ,. (atest) Rates of | 
Dates. | Exchange. ——— Usance. 
Paris ............\Jan.19/ 25 26 |Cheques}RioJaneiro ---|Jan.19 -24}d = (30 dysst 
Amsterdam .... — 19 12044 | Short [Buenos Ayres.Dec.24, 47id | 
Berlin at~ +e?) vesereeseeee JOD. 13/G. Pm 4615 % 
seccesevese.| —= 19) 20°26 3 mos. [Montevideo ...\Dec.24 5ijd te 
Hamburg ......, — 19) 225 | + |Valparaiso ...) — .. die ” 
Frankfort ..... — 19 20°35 | Short. [Melbourne ...|Dec. 30 dyset 
Vienna ...... — ily 6 y \— i Sp.sy. 
ores | 19, 1268 a VAMCY 2.00000. 4 » 
St. Petersburg -—1 203% 3 mos, JAdelaide ......| — bday ” 
| Constantinople} — 19) 111-25 » Calcutta ...... Jan.20; 1/49} { |telegra’e 
Genoa, &c......) — ... »»  |Bombay «| — 20) 1/434 < jtransf're 
Madrid ......... }—19) 25°44 »  |JHong Kong... — 20; 3/13 4m. sgt. 
New York...... —19 484 60 dysstiShanghai .....|; — 20 4/44 e 
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| Price Negotiated on ’Change. 
On. Usance., | 
Jan. 17. 1 Jan. 19. 
| ae ; | 
Paris reeeereeseeeceresreeecsesssseseeeesese | Cheques | 26 233 25 28} || 25 233 25 
Ditt0..........00..csorcerceereecee secceeseees] 8 Months | 25 424 25 47} | 25 425 25 a 
Amsterdam..... : Sbeascnk om i2 23 12 8 // 12 Of 12 1 
ia indeie cen cesssnnncesinhidiitadlliain. | At sight | 22 Of 12 1¢)) 12 23 32 3% 
Berlin ......... +e--| 3months; 2048 26 52 || 2048 20 52 
I © apntccnccinceveicccnsatiés wen) " |} 20483 2052 || 2048 920 52 
NINE. << <crrcrvessnpibeeadices " |} 2048 2052 || 2048 20°52 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Portuguese Budget.—According to a Reuter’s telegram from 
Lisbon, the Minister of Finance, on the 16th inst., presented the 
Budget for the coming year to the Cortes, together with his report 
upon the financial condition of the country. e stated that he had 
made a reduction of 1,631 contos of reis in the deficit foreshadowed 
in last year’s Budget, and he anticipated that the estimates which 
he presented will produce a surplus of 1,285 contos of reis. He 
showed that no foreign loan will be necessary in 1888 and 1889, and 
after stating that great activity has been displayed in the different 
branches of the public service subordinate to the Ministry of 
Finance, announced a successive increase in the receipts of the 
Treasury. The financial proposals made by the Minister, none of 
which, however, entail an increase in the taxation, were eight in 
number. The first is for the establishment of a Tobacco Regie ; 
the second modifies the tonnage dues, which are to be completely 
abolished for Madeira; the third provides for a reform of the 
administration of the General Bank of Deposits ; the fourth for a 
revision of the ‘‘cadastres” and contributions; the fifth invites 
tenders for the working of the railway from Alemtejo to Algarve, 
and proposes the establishment of 200 colonies of 20 families each ; 
the sixth invites tenders for the working of the Leixoes Commercial 
Dock at Oporto ; the seventh recommends an Extraordinary Budget 
for 1888-9, to include 1,160 contos of reis for the colonies ; and 
the eighth proposes the closing of the accounts of 1884-5. The 
Minister, in conclusion, announced that he would soon bring forward 
measures concerning the regulation of the sale of alcoholic liquors 
and the reorganisation of the finances of the Municipality of Lisbon. 

Turkish Debt.—The Council of Foreign Bondholders have received 
intimation of the payment of the first monthly instalment (£712,500) 
of the Eastern Roumelian Tribute, according to the arrangement 
lately entered into with the Council of Administration of the 
Turkish Public Debt at Constantinople. 


RAILWAY COMPANIES. 

Central Argentine.—The directors propose to allot the 1,000,000/ 
of new ordinary capital authorised by special resolution of the 
16th December, 1887, confirmed 4th January, 1888, rateably among 
the proprietors on the company’s register on the 22nd February, 
1888. ‘This issue will be made in shares of 20/ each, and amounts 
equivalent to quarters of shares to represent as nearly as possible 
broken amounts as in previous issues. It is intended that the 
allotment letters shall be sent out on the lst March, and that the 
first 5/ per 20/ share shall be made payable on the 29th day of 
March, 1888, the balance, by instalments of 5/ each, at intervals not 
exceeding four months, of which due notice will be given. 

Great Eastern.—Summary of the revenue accounts for the half- 
years ended December 31 in 1887 and 1886 :— 




















Debenture Stock. 

Lhe Committee have deferred the quotation of the Five per Cent. 
First Mortgage Bonds of the Royal ‘Trans-African Railway 
Company. 








| 1887. -886. 
£ £ 

GQusGE DEUCE | cistes ni cesctnciccttbense anes 2,026,143 1,905,751 
WOrking EXPENSES ....ccccccrrecrececcereresceee 1,044,974 1,033,423 
Net FOVGMUEG ¢ ccceseoseeccess 951,169 962,328 
Add previous surplus ...........cseecesceeseeses 7,079 10,023 
SRR DAR ik. Seeecnins 972,351 
Deduct preference charges .............. GREE... ne raeetennows 720,664 
Available to dividend ............ 159,563 241,747 

—on the ordinary stock at the rate of 34 
per Cent, per ANNUM,..........ceeeeeeseeeeeees 219,059 (34 % p.a,) 216,206 
SUPPRUAS  .nncccccocccsncsscccessccseece 40,504... ...000 wees ° 35,241 
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Capital Account, 








Expended. Received. 

£ £ 
To S0th June, 1887 ..........00...ccccccersceeeee 41,775,188 secosocecee 41,920,932 
During the half-year .. Benstls tes 549,899  ......00e-.+0e. 309,670 
Total 31st December, 1887...... 48,825,087 — ...cccccccosces 42,230,602 


The estimated capital expenditure during the current half-year is 
300,0007, and in subsequent half-years, 1,974,785/. The accounts 
for the past half-year show net receipts sufficient for the payment 
of a dividend on the ordinary stock after the rate of 34 per cent. 
per annum, carrying forward a balance of about 40,000/. For the 
second half of 1886 the dividend was the same, and 35,541/ was 
carried forward. 

London, Tilbury, and Southend.—The directors recommend (after 
crediting revenue with 5,000/ from the special reserve fund) a divi- 
dend on the ordinary stock for the past half-year at the rate of 74 
per vent. per annum, carrying forward 700/. The dividend for the 
corresponding period of 1886 was at the rate of 8 per cent. per 
annum, and a balance of 226/ was carried over ; but on that occasion 
11,0002 was taken from the special reserve fund. 

Manchester, Sheffield &c.—The accounts for the past half- 
year compare as follows with those of the corresponding period of 
1886 :— 


























1887. 1884. 
£ £ 
Gross revenue receipts .......00.-.screeeseeee 1,126,425 1,100,483 
WOSKING OXPONGES .00..060000.000s.ccsccreeveere 553,610 492,375 
NOE FOVENUCS ...ccccocevescecrccescce.ce 567,615 .... 607,608 
SPROVIGES GUT PUIG 00000000020 010000cc0s20005000 00 SBOE. nces 2,234 
"570,151 609,842 
Deduct preference charges .....e.00++0-++008 499,443 497,069 
Available for dividend ...... 70,708 112,273 
—on the ordinary stock at the rate of 2} 
per cent. per ANNUM .,..........cccccseecesess 63,658 (7 X% p.a.) 109,851 
Surplus thenecesenesaseeeeneeestenees eee en 2,422 
Capital Account. 
Expended. Received. 
£ x 

Te BU Fe, BOTT nccccnescnsccctcrsséscecescess, SERIF IIB  c0s0000s .. 26,687,844 
During the half-year ...........s0sesssseeceqgers Sf 130 
Total, 3lst December, 1887 ...... 26,961,557 .. 26,687,974 


The estimated capital expenditure in the current half-year is 
119,000/, and in subsequent half-years, 887,000’. The whole cost of 
the Hexthorpe accident is charged against revenue, or otherwise a 
dividend at the rate of 4} per cent. could have been paid. 

Metropolitan.—The receipts for the past half-year show a 
decrease of 23,622/, and the expenses a decrease of 3,125/. The 
decrease in the former is in a great measure due to the fact that the 
traffic in the period against which the half-year compares was 
abnormally increased by the Indian and Colonial Exhibition at 
South Kensington. It is, however, satisfactory to know that the 
traffic of the company’s lines outside London exhibits a steady 
development. The directors have proposed to their partners in the 
Tnner Circle and Trinity square and Aldgate lines to sell the 
remaining surplus properties not yielding rental, and to close that 
account. The estimated value of these lands, which are the 
property of the railway proprietors, is 150,000/. Negotiations with 
the Electric Traction Company have enabled the directors to con- 
clude an arrangement whereby that company have undertaken to 
construct, at their owm expense, for experimental running upon a 
section of the railway outside the circle, a locomotive of the same 
power as the company’s present locomotive, the directors giving 
them the necessary facilities for such experimental working. The 
dividend, as already announced, is equal to 4 per cent. on the 
undivided stock, being 2? per cent. on the Railway, and 24 per 
cent. on the Surplus Lands stock. 

Midland Great Western of Ireland.—The directors recommend a 
dividend of 34 per cent. per annum on the consolidated stock for 
the half-year ended December 31, carrying forward about 19,5001. 

South-Eastera.—The revenue accounts for the second half year in 
1887 and 1886 compare as follows: — 


Se 

















_ 1887. 1886. 
£ > 
AROND FOVERUS TOCCKIES ...000-00 cescccensccesce LT ODBTE  coeveoiccssese 1,197,322 
Working expenses RIE ecbvevascncacee 530,814 
_— Net receipts...... ......cs-secoreeeee 657,876 666,508 
TRING 5s caste savesei ses eve casinvssines 7,277 3,9°9 
685,153 670,467 
PURTCCONOS PROTEUS | .....<crcceeseccteccse & sessee 337,483 332,667 
Available for dividend ............... 527,670 — ..rvccccceeer. 337,800 
—on the ordinary stock at the rate of 7 
per cent. per ANNUNL............00000000+ sergee 322,325 (73% p.a.) 330,982 
IN sitnevcivcnisansvituntwdacidad DID. ceticiessssayres 6,818 
Capital Account. 
Expended. Received. 
£ £ 
To B0th June, 1887... ..0...cccccorce secccssesssers 22,074,508 .. 22,165,467 
During the half-year..........0c..000 s..se0eess 114,254 — 2,000 
Total, 31st December, 1887......... 22,788,876 . .- 22,163,467 


The capital expenditure in the current half-year is estimated at 
100,000/, and in consequent half years at 2,167,881/. 


BANKING COMPANIES. 

Australian Joint-Stock Bank.—At the half-yearly meeting, held on 
the 19th inst., at Sydney, the usual cividend of 10 per cent. with 
bonus of 2s per share, equal to 124 per cent. per annum, was 
declared, and 10,000/ was added to the reserve fund, which now 
stands at 300,000/. 

Bank of Egypt.—The directors recommend a dividend of 9 per 
cent. for the year ended December 31, of which an interim dividend 
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of 24 per cent. was paid on August 2, leaving a balance 5 
be ope forward tO the aahemmaals. . © of 3,355 to 

Bristol and West of England.—The report for 188 
net profit was 18,057/, out of which an interim diy 
of 8 per cent, per annum was declared in July. The directors 
recommend a dividend for the past half-year at the rate of 8 per 
cent. per annum, tax free, making a total distribution of 8 per cent 
and that 6,057/ be carried to the reserve fund, which will then be 
45,2181. 

Bucks and Oxon Union.—The profits for 1887 amounted t9 
16,398/, exclusive of 1,118/ brought forward. A dividend of 7s 64 
and a bonus of 5s per share are recommended, making, with the 
interim dividend, 20 per cent. for the year. A sum of 500/ is added 
to the reserve, and a balance of 1,017/ carried forward. 

Carlisle City and District—The report states that the profits for 
1887 amounted to 17,262/, including 904/ brought forward. A 
dividend of 7s 9d per share, or at the rate of 154 per cent, per 
annum, was paid for the half-year ending June 30, and the directors 
now propose a similar dividend for the half-year ending December 
31, transferring 500/ to the bank premises redemption fund and 
carrying forward 1,262/. 

Carlisle and Cumberland.—The net profits for 1887, including 1,6292 
brought forward, amounted to 18,680/, out of which a dividend of 
8 per cent has been paid. A similar dividend is now proposed, after 
payment of which there will be a balance of 2,681/, to be carried 
forward. 

City (Sydney ).—The follgwing are the results of the half-year’s 
operations, viz. :—Dividend at the rate of 124 per cent. per annum; 
carried to reserve fund, 5,000/ ; carried forward, 6,500/. 
Commercial of Sydney.—The usual dividend at the rate of 25 per 
cent. per annum has been declared, 10,000/ added to the reserve 
fund for the equalisation of dividends, and 10,358/ carried forward. 
A bonus of 10 per cent. on the salaries of the officers has been 
granted. 

Craven.—The profits for the half-year ended December 31 amount 
to 16,783/, which, being added to the balance brought from the pre- 
vious half-year, makes 19,149/ available for distribution. The 
directors have increased the reserve fund by the transfer of 3,000/ 
from the profit and loss account, and they propose, subject to the 
app! oval of the members, to declare a dividend of 10s per share (free 
ot ircome tax), amounting to 12,500/ ; to apply 500/ in reduction of 
the bank premises account, and to carry forward to next half-year 
the balance of 3,149/. 

English, Scottish, and Australian Chartered.—The balance at credit 
of protit and loss account, after payment of all charges, making pro- 
vision for bad and doubtful debts, and including the sum of 11,331/ 
brought forward from last half-year, is 48,557/. This sum the 
directors propose to appropriate as follows :—In payment of a divi- 
dend of 1U per cent. per annum, free of income tax, on the paid-up 
capital of the bank, 36,000/; in reduction of bank premises and 
furniture accounts, 1,000/ ; leaving to be carried forward 11,5571. 

Halifax Joint Stock.—The directors state that the profits for 1886 
amounted to 24,974/, which, with the balance brought forward, 
makes 26,621/ applicable for distribution. An interim dividend at 
the rate of 10 per cent. per annum was paid in August, and a divi- 
dend is now recommended at the rate of 124 per cent. per annum, 
making 11} per cent. for the year. A balance of 2,417/ is carried 
forward. 

Knaresbrough and Claro,—The annual report shows a net balance 
of 9,595/, and recommends a dividend of 10s, being the same 
as was paidin July. Asum of 500/ is placed to debt contingency 
fund, and 1,000/ to the reserve fund, leaving 155/ to be carried 
forward. 

Leeds and County.—The accounts for the half-ycar ending 
December 31, show that the net profits, including 2,200/ brought 
forward, amount to 9,629/, out of which the directors propose to 
pay adividend at the rate of 6 per cent. per annum, free of income 
tax, to place 2,500/ to the reserve fund, which will then amount 
to 27,500/, and to carry forward the balance of 1,869/. 


Lloyds Barnetts and Bosanquets.—The directors recommend a 
dividend for the half-year ended December 31 at the rate of 15 
per cent. per annum, free of tax, 15,000/ being added to the reserve 
fund, and 7,000/ carried forward. In the second half of 1886 a 
dividend at the same rate was paid, and 8,348/ was carried forward. 

London and County.—The directors recommend a dividend of 
10 per cent. for the half-year ending December 31. After making 
ample provision for bad and doubtful debts, and writing 10,000/ off 
premises account, there will be a balance of 22,134/ to be carried 
torward, A similar dividend was declared a year ago. 


London and General.—The report for 1886 states that the 
directors, after placing 1,000/ to reserve fund, recommend a 
dividend for the past six months at the rate of 7 per cent. per 
annum, making, with the interim dividend, 6 per cent. for the 
whole year, as against 5} per cent. for 1886. The subscribed 
capital has been doubled during the year by the issue of 20,000 
shares, upon which I/ per share has been paid. ‘The effect of this 
issue has been to increase the reserve of uncalled capital f,om 
21,5581 to 102,573/, and the directors contemplate issuing the 
balance of the authorised capital, 50,000/, and also recommend that 
the authorised capital be increased to 500,000/. 


London Joint-Stock.—The report presented at the meeting, held 
on Thursday, states that, after providing for rebate, there was a net 
p-ofit for the half-year ended on the 3lst ultimo of 125,508/. A divi- 
dend at the rate of 124 per cent. per annum is declared, 13,008/ being . 
carried forward. ‘The guarantee fund account stands at 1,153,215/. 
The balance-sheet shows that 12,348,620/ is due on current accounts, 
&c., as compared with 12,189,152/ a year ago, the acceptances being 
1,515,995, against 1,460,140/. The cash in hand and at the Bank of 
England amounts to 1,318,896/, against 1,871,048/, and the bills dis- 
counted, &c., 12,156,187/, against 11,436,951/. 


37 states that the 
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London and Westminster.—The report presented at the meeting 
held on Wednesday stated that, after providing for all bad and 
doubtful debts, paying income tax, appropriating 2,000 towards 
buildings, and making provision towards the pension and life insur- 
ance funds, the net profits for the past half-year amounted to 
215,048/, which, with the weapon balance of the preceding 
half-year, amounted to 239,886/. The directors declared a dividend 


surplus fund, which would then amount to 1,655,620/, and carrying 
forward 5,886/, ‘The balance-sheet showed that 22,673,533/ was 
due on current account and deposits, against 22,217,427/ for the 
second half of 1856, while the cash in hand and atthe Bank of England 
was stated at 2,979,439/, against 2,948,432/; the amount lent at call, 
&e., at 4,047,050/, against 5,175,600/ ; the investments at 5,061,560/, 
against 4,990,060/; and the bills discounted, loans, &c., at 
15,535,668/, against 14,004,032/. 

Manchester and Salford.—The directors report that the profits of 
the business for the year 1887 amount to 108,844/, plus a balance 
from last year, after paying income tax, of 2,334/, making together 
111,178. The directors have declared the usual dividend of 10 per 
cent. per annum, with a bonus of two shillings per share, and have 
applied 20,000 to the redemption of the Bolton and Rochdale pur- 
oon leaving in profit and loss account to cover income tax, 

6780. 

National.—The report shows a balance for the half-year ended 
December 31 of §2,504/ available for distribution, against 84,155/ a 
year ago. The board have declared a dividend at the rate of 10 per 
cent. per annum, or 10s per share, free of tax. A sum of 3,470/ has 
been added to the rest or undivided profits, and 4,034/ has been 
carried forward. The rest now stands at 234,793/. The balance- 
sheet shows that the deposits and current accounts amount to 
8,827,269/, against 9,267,692/ a year ago; the coin in Ireland was 
801,912/, against 989,$14/; the cash in hand and at the Bank of 
England, 549,841/, against 567,000/ ; the advances at call and short 
notice, 1,246,615/, against 1,286,827/; the advances on securities 
and current accounts, 3,312,074/, against 3,184,886/; and the bills 
discounted, 3,929,481/, against 4,032,997/. 

Oldham Joint Stock.—The report for the past year shows a profit 
balance of 10,543/, out of which the directors in July paid ar interim 
dividend of 2s per share. They now recommend a further similar 
dividend, free of tax, carrying 2,040/ to reserve fund, which will then 
amount to 53,000/, and 703/ to next account. 

Parr’s—The directors report that the net profits for 1887, includ- 
ing a balance from last year, amount to 121,419/, and they 
recommend the payment of a dividend of 15 per cent. and a bonus 
of 10s per share. They also propose to place 5,000/ to property 
account, leaving a balance of 18,419/ to be carried to next account. 

Staffordshire Juint Stock.—The report states that the result of the 

year’s business is an available balance (including the amount brought 
forward) of 17,989/. An interim dividend of 15s per share was paid 
in July, and there has been transferred to the reserve fund (interest 
at 3 per cent.) 1,075/, and to redemption of premises account 500I. 
The directors recommend a further dividend of 15s per share, 
making 7} per cent. for the year, carrying forward 3,289/, including 
rebate. An opportunity occurred on the closing of Messrs Greenway, 
Smith, and Greenways’ Bank in the autumn to open branches at 
Warwick and Leamington. ‘The business which has been thus 
acquired promises, it is stated, to be of a satisfactory character. 
_ Swansea.—The report for 1886 shows a net profit of 14,921/. An 
interim dividend at the rate of 6 per cent. absorbed 6,109/, and the 
directors recommend a dividend for the past half-year at the rate 
of 8 per cent. per annum, free of tax, 787i being carried forward. 

West Riding.—The half-yearly report recommends a dividend of 
12s per share, being the same as for the corresponding period of the 
previous year. 

Wolverhampton and Staffordshire. —The directors state that the net 
profits for the past year amounted to 15,228/. A dividend and 
bonus, amounting to 7s 6d per share, was paid to the shareholders in 
Auyust, and a further dividend of 5s, with a bonus of 2s 6d per 
share, is now recommended, 228/ being carried forward. 

ASSURANCE COMPANIES 

British and Foreign Marine.—The year's profits amount to 
61,621/, which, added to the balance of 154,319/ carried forward 
last year, makes an available total of 215,940/. Out of this sum 
the directors recommend a division for the half-year ending 
December 31, 1887, of 8s per share, with a bonus of 6s per share, 
both free of income tax, making, with the interim dividend, a dis- 
tribution of 22s per share, or 274 percent. for the year. The 
directors propose that, after providing for income tax, the balance 
of 158,721/ be carried to next accourt, the reserve fund remaining at 
321,3487. 

City of London Marine.—The directors recommend a dividend of 
2s per share, equal to 5 per cent. per annum. 

Andemnity Mutual Marine.—The directors recommend an interim 
dividend of 5s per share, free of tax. 

International Mariae.—The annual report states that the net 
premiums received, after deducting reinsurances and returns, 

amounted to 59,878/, of which 36,150/, or 60 per cent., represents 
premiums on voyage risks run off and time risks expired, leaving 
23,728/ for risks still outstanding. The net liability underwritten 
amounted to 7,642,095/, of which 6,335,811/, or 83 per cent., had run 
off on December 31, leaving 1,306,284/ still pending. The net 
claims settled on account of 1887 amounted to 17,160/, or 283 per 
cent. Out of the profit balance of 17,939/, the directors propose to 
pay a dividend of 3s per share, free of tax, being at the rate of 74 
per cert. per annum ; to place 2,500/ to the credit of the reserve 
fund, which will then amount to 30,000/; and to carry forward 
7,939/, which, with the 34,201/ carried forward from 1887 under- 
Writing account, will leave 42,140/ to meet liabilities outstanding. 


' 
of 8 per cent. for tke half-year, adding 10,000/ to the “rest” or 


Lion Fire —-The directors recommend a dividend of 5 per cent. 
for the past year. 

London and Provincial Marine.—The directors recommend a divi- 
dend for the half-year ending December 31 at the rate of 15 per 
cent. per annum, free of tax, making, with the dividend paid in 
July, a distribution of 124 per cent. for the year. 

Maritime.—The directors recommend a dividend of 2s per share, 
free of income tax, making with the interim dividend declared in 
June a total distribution of 10 per cent. for the year. 

Ocean Marine.—-The directors recommend a dividend of 5s per 
share, free of income tax, equal to 10 per cent. 

Reliance Marine.—The report to December 31 shows a net result 
of 16,232%, out of which the directors have placed 5,000/ to the 
credit of reserve fund, making that fund 40,000/, or 1/ per share. 
They propose to pay a dividend of 4s per share, being at the rate of 
10 per cent. per annum, carrying forward 35,2321. 

Sea.—The annual report states that the premiums received, less 
returns and re-insurances, amounted to 128,636/, the claims settled 
on account of 1887 being 48,480/. The risks underwritten represent 
a liability of 18,190,940/, of which 1,891,873 remained at risk on 
December 31, the net premiums on risks run off being 99,998/, or 78 
per cént. of the premiums received. The underwriting account for 
1886 has been closed by transferring 7,000/ to underwriting suspense 
account to meet unsettled claims, leaving, after payment of 
expenses, a profit of 1,002/. The interest earned during the year 
was 14,902/, making a total profit of 15,904/. The profit account 
shows a credit balance of 71,134, from which the directors recom- 
mend a dividend, tax free, of 4s per share, or 10 per cent., carrying 
forward 61,1341. 

Sun Life.—The directors have declared an extraordinary 
dividend of 13/ per share in addition to the ordinary dividend of 
1/ 8s. A bonus in cash to the policy-holders has also been declared. 
This bonus is exceptionally large, and averages 196 per cent. of the 
annual premium, being nearly two years’ premiums returned. 

Thames and Mersey Marine.—The directors recommend an 
interim dividend of 4s per share, free of tax, for the ha'f-year ended 
December 31 last. 

Trustees, Executor:, and Securities Insurance Corporation.—The 
directors have appointed, as general manager, Mr George Pearson, 
late assistant accountant at the treasury. The office Mr Pearson 
has just vacated has been filled by men well-known in the City, his 
immediate predecessor having been Mr Harvey, of Glyn, Mills, 
Currie and Co.’s Bank, and a former occupant was Mr Foster, C.B., 
the Director-General of the Imperial Ottoman Bank. In addition to 
his other duties, Mr Pearson acted for many years as chairman of 
the Civil Service Supply Association. 

Union Marine.—The report shows a credit balance for 1887 of 
64,248/. Thedirectors have transferred 10,000/ to the reserve fund, 
which will now stand at 110,000/, leaving a balance of 54,2487, out 
of which they recommend the payment of a dividend of 7s per share, 
free of income tax, being 10 per cent. on the paid-up capital of the 
company. The preniums received during the year, after deductin 
returns and re-insurances, amount to 186,383/, the amount insur 
being 25,031,876, of which 21,387,289/ had run-off, leaving the out- 
standing risks on December 31, 1887, 3,644,587/. 

MISCELLANEOUS COMPANIES. 

Anglo-Americaa Telegraph. —The directors recommend the fol- 
lowing dividends :—A balance-dividend of 10s per cent. upon the 
ordinary consolidated stock for the year ending 3lst December, 
1887 ; a balance-dividend of 20s per cent. upon the preferred stock 
for the year ending 3lst December, 1887 ; both payable, less income 
tax. After paying the foregoing dividends, there will be an esti- 
matod balance of 2,300/ to be carried forward to the next account. 
The above dividends, together with those already paid, will amount 
to 11 7s 6d per cent. on the ordinary consolidated stock, and 2/ 15s 
per cent. on the preferred stock, for the year 1887. 

Assets Realisation.—The report for 1887 shows a net profit of 
43,5771, including the balance brought forward, and the directors 
recommend a dividend of 10 per cent. perannum, together with a 
bonus of 5 per cent., free of tax, on the ordinary shares. This leaves 
a balance of 3,589/, of which the directors recommend that 3,0697 
should be transferred to the reserve fund, thus increasing it to 
65,000/, and 520/ carried forward. 

Foreign and Colonial Government Trust.—The net amount of 
income received during the past year, after providing for income 
tax, is 139,578/, to which must be added the sum of 5,644/, brought 
forward from last year, making a total sum available for distribu- 
tion of 145,222/. The board recommend that this sum be distri- 
buted as follows ;—On the preferred stock dividend at 5 per cent. 
for the year, of which 24 per cent. was paid in July; and on the 
deferred stock dividend at the rate of 7 per cent. for the year, of 
which 24 per cent. was paid in Jnly. A balance of 11,760/ is carried 
forward. The sum of 15,634/ 19s 2d has been added to the credit 


| of capital reserve account, which now amounts to 240,868/ 14s 3d, 


as shown in the annexed account. 

Fore Street Warehouse—The report states that the net profit for 
the half-year ending December 31, amounted to 4,772/. Including 
the balance brought forward there is a total of 11,727/, out of which 
itis proposed to pay a dividend of 7s per share, free of income tax, 
carrying forward 1,227/. 

Foster, Porter, and Co.—The report for the past six months states 
that the net profit was 10,577/, which, with the balance brought 
from the previous account, makes 25,893/ available, out of which it 
is proposed to declare a dividend at the rate of 10 per cent. per 
annum, free of income tax, leaving 15,393! to be carried forward. 

Gas Light and Coke.-—The directors state that the net revenue 
balance (subject to audit) enables them to recommend a dividend 
for the past half-year at the rate of 12} per cent. per annum, carry- 
ing forward 230,294/. vias 

Glasgow Tramways and Omnibus.—The directors, after writing 
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off 4,512/ for renewal of horses and 1,897/ to reduce their average 
price to 267 13s 4d, setting aside 1,300/ for general reserve fund and 
18/ for depreciation of office furniture, state that there is a revenue 
balance of 18,617/, which, added to 598/ brought forward, makes a 
total of 19,215/. Out afthis they propose to pay a dividend at the 
rate of 7s 9d per share, tax free (equal to 8 11-18 per cent. per 

















































long. The coast has been cleared of cargoes, and 33s 6d 
for Chilian was the price of the last that was sold. For 
arrival, the earlier sales were at 35s for Californian, prompt ship. 
ment, direct to Liverpool, and subsequently smaller dispatch for 
United Kingdom ports of call. Wool ships reported at 34s 6d, sea 
damaged, for sellers. At the close there was no disposi- 


annum for the half-year), also to place 4,822/ to lease account, and | tion ‘to bid, and prices were worse to have made gales, 
set aside 175/ as a reserve for insurance, leaving 6551 to be carried | Flour, of which arrivals in London have been good, 
forward. 


has in some cases sold 3d to 6d cheaper for certain American 
brands, and also for the commoner sorts of English ; but the decline 
is not general, although the market throughout is flat. Whilst the 
tendencies of the trade for foreign breadstuffs are in this way weak 
the statistical position continues strong. The imports of wheat and 
flour into the kingdom last week were rather reduced, as also were 
the supplies on passage. The latter is now 1,426,000 quarters, and 
the large deficiency of over a million quarters, as compared with 
last year, is not in any way modified. Shipments from Atlantic 
ports, at the same time, are somewhat curtailed. For malting 
barley, the demand recently noticed is fairly well kept 
up, and prices are hardening. Grinding sorts also rather 
gain value on tbe spot, and are extremely firm for 
arrival. Necolaieff-Sebastopol, near at hand, quoted 17s to 17s 3d. 
The supplies at sea have decreased 56,000 qrs, and now amount to 
124,000 qrs, being rather smaller than at this time last year. Maize 
is firm in all positions, with a tendency to further harden in value, 
On the spot round corn is worth 24s 9d for large, to 25s 3d for 
small, and flat from 24s 6d for new to 25s 3d for old. For arrival, 
Galatz Foxanian has been sold at 24s 6d, and Odessa at 243 3d. At 
the close Danubian is not obtainable under 24s or ratherover. The 
quantity of maize on passage has decreased some 23,000 qrs, and 
now amounts to 330,000 qrs, against 345,000 qrs at this time last 
year. Oats have sold steadily all the week, and finish up very firm, 
the closing of the ports of Riga and Reval assisting the stability of 
prices. Beans and peas have sold at full rates. 

The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
and 1884-5 :— 


Governments Stock Investment.—The company’s receipts during 
the year amounted to 54,980/ lls 2d, and after paying all 
expenses, and an interim dividend at the rate of 5 per 
cent. per annum upon the capital, there remains a balance 
of 30,423/. From this balance the directors recommend that 
the dividend of 4} per cent. per annum be paid on the preferred 
stock, and a dividend at the rate of 7 per cent. per annum be paid 
on the deferred ; that 11,552/ be written off depreciation account ; 
and that the balance, 4,916/, be carried forward to next account. 
The directors further recommend that 2,000/ should be transferred 
from the capital reserve fund to depreciation account, reducing the 
latter account to 30,000. An issne of 100,000/ of 4 per cent. deben- 
ture stock was commenced in July last, and is being gradually 
taken up. 

House Property Company of London—A dividend has been 
declared at the rate of 6 per cent. per annum for the six months 
ending 31st December last. 

International Financial Society. —The report for 1887 states that 
the net profit, with 5,560/ brought forward, was 41,484/. The 
directors recommend a dividend of 8s per share, being at the ratc 
of 8 per cent. per annum, that 5,000/ be added to the reserve fund, 
raising its amount to 110,223/, and that 6,403/ be carried forward. 

J. C. and J. Field.—The directors have declared an interim divi- 
dend of 8s per share on the ordinary shares. 

London Street Tramways.—The directors recommend a dividend 
at the rate of 8 per cent. per annum, carrying forward about 538/. 

New Zealand Trust and Loan.—The directors recommend an 
interim dividend of 7s per share on the ordinary shares, being at the 
rate of 14 per cent. per annum. 


Southport Tramways —The directors recommend a half-yearly Imports. | 1887-8. | 1886-7. | sees. | 1884-5 
| | . 





























dividend at the rate of 6 per cent., carrying forward a balance of ———— ———_—_—_| mae] nce mene -_—— 
4741, ewts. ewts. cwts. | cwts. 
y aeeeen * . . Wheat (19 weeks to Jan. 7) .......0.s000e | 18,805,070, 18,090,650) 20,548,640) 18,409,904 
Sunderland Tramways.—The directors, in their report for the | jot) : c ssessesese**| 7057-130 5,868,000] 4.679/860) 6,555,658 


half-year ending December 31, showan available balance of 2,336, 
and they recommend a dividend on the ordinary eapital of 4s 6d 
per share, adding 100/ to the reserve fund, placing 250/to a car 
renewal fund, and carrying forward 36/. 

Sunderland Ti:amway3.—The directors recommend a dividend of 





25,862,200 23,959,640) 25,228,500) 25,965,562 
Add week ending Jan.14—Wheat.....' 657,650 622,300! = 653,030) =—- 722,126 
FBIOUP  cevcecsescoccosccests ves coseeecoescvees 467,320 253,910) 226,440) 268,928 





Total imports, 20 weeks.........! 26,987,170 24,$35,850 26,107,970) 24,956,616 









































4s 6d per share, for the half-year ended December 31. Less exports—Wheat 250,000, 235,000! 210,000, 255,000 
United Telephone.—The directors have decided to call up the Flour ‘ SOS ON. eres eee 
remaining amount payable in respect of their 20,000 new shares of Net imports .....ccc.scccssesssesee.) 26,672,170, 24,535,850, 25,850,970) 24,661,616 
5l each (numbered 80,001 to 100,000), issued at 2/ per share pre- | Add to this the estimated sales of ats Je eh 
mium—viz.,2/ 10s on account of capital,and 1/on account of premium. home-grown wheat 0... + v0: 19,485,000) 14,285,000) 26,253,700) 26,018,000 
The call will be payable on the 1st May next, and the directors are | twenty weeks’ home supplies ............ 45,807,170, 38,820,850 “42,104,670 50,674,615 
prepared to receive payment in advance ; such payment to carry -— | —- ——- 
interest at 34 per cent. per annum until the 30th of April. Average price of English wheat, per 8 d | 8 a sais 
quarter cote the edismniibnaiie tenis! 7 E 86 8 29 10 84 2 
MINING COMPANIES. OS REE TEE RE SF 6 10} 7 10 
Day Dawn Gold.—The directors have declared an interim divi- “‘deathahe.. | ‘tient. |. oaiaie, Lee 
dend of 9d per share, tax free (15 per cent. per annum), for the | «visible supply” in U.S. centres ...... 43,248,000, 62,825,000, 57,100,000 42,800,000 
three months ending December 31. Do “do = in ewts...| 23,167,000, 33,65u,000| 30,589,000, 22,928,000 


Transylvanian Gold.—The directors recommend a dividend at the 
rate of 5 per cent. per annum for the year ended the 30th November 


last. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 14, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


Belgrano (Buenos Ayres) Gas Co, (Limited).—The letters of allot- 
ment and regret have been posted. 
Canadian Pacifie Railway (Algoma Branch) Five per Cent. Bonds,— 


























eas : : a | - QUANTITIES SOLD. | AVERAGE PRICES 

The subscription list for the issue of 750.090/ of these bonds was a a 
closed on Tuesday at mid-day, the applications amounting, it is Wheat. Barley. Oats. Wheat. Barley. Oats. 

' ver 5 ma a anne enorme ote 
believed, to over 5,000,000/. ies cae acta) ae taal cae te a ~ el ee 
Gity of Auckland Five per Cent. Debentures for 25 0001.—The | jan. 14 ...! 58073 5 | 88,000 6 7,352 5 81 4 | 30 9 | 1611 
tenders amounted to 160,400/, at prices ranging from the minimum 7 37,6446 1) 65,326 5; 4821 0} 313 | 2 65] 161 
of 102/ to 108/ 12s 6d. Tenders at 104/ 10s will receive about 30 per D — 41.580 4 | 66.997 7 6.223 1 30 9 | 29 3 | 16 1 
cent. of the amount applied for, and those above that price in full. oa | eudil 7 | 92638 2| 9843 7| 3010 | $8 11 15 10 
The average price was 104/ lds 10d. 17..| 69,644 7] 105,107 7 7,576 4 312 | 201 | 16 2 
International Sleeping-Car Company.—The letters of allot- 10... 66,835 go | 12/061 6} 8,016 4 Sl 2 29 0/ ll 

2 7 wither oman i) | 

ment for the bonds of this company were posted on the 17th inst. 1887 ce) 45,882 3 | 100,773 1 9557 3 863 | % 8 | 7 4 
1886 .....000s | 67,648 0/| 98,523 7] 10872 3 2910 | 211 | 18.5 
a 1885 ........./ 82,890 6 | 115,729 2} 13,768 0 ee ee. 20 1 
1884... ..... 58,670 2 | 128902 6| 14,779 2) 88 9 32 3 | 19 8 


Ebe Commerctal Times. 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Jan. 14, 1888, and 
in the corresponding week of 1887 :— 





THE CORN TRADE, 


—Quantities.—~ 
me 188 


1888. 7. 
: Animals living—Oxen, bulls, cows, and calves......number 4,293 .. 8,540 
Marx Lang, Fripay Eventna. Sheep and lambs.......... arnt eicaadatie Neg casas a aa lies 12,085 
The weather has been favourable for field work and for the grow- SWINE ... »-++0+- ” + = 


Dede tent BACON 20.20... .sercsoversesccvecvevsessccccssecsccnes OWeR © 66,714 we 74,608 
Beef, salted and fresh ...........cssssorscvsee ovesseeeees ss 20,494 oe 20,439 
Tank: nchnmiinrrapmipve cn enindeovttiedeestile “ 14,286 ... 23,54 
Meat unenumerated, salted and fresh 


ing crops, as well as for the trade. Cultivation has been accelerated, 
premature growth in the young wheats kept in check, and the con- 
dition of the newly thrashed-out grain improved for marketing. In 








the trade for English wheats, the good effects are appreciable. sir saen teeth” PESETVEM 0. 0...0000s aoe. en _ = 
. . cm o,8 Z . ’ BEI cee. cs cccccccssceccccveseetccceteccsseseessereee ’ 1,Oto eee ~ 

Owing to the generally perfect condition of the samples on offer, Pork, salted (not hams) and fresh..............00000008 a 10,125 «> 13,886 
prices are steadier, and current values range more evenly, up to the | Poultry and games acess rd BTS ae LE 810 
rates that were previously obtainable only for the good dry parcels. | Rabbits .........eeeseeseesseeessrsensanssscnsenenesssesseneeens ewts gnr805 «= 008 
For foreign wheats, the trade has not improved. On the contrary, oe ssoapevirnntoscuseginucasqnes seed seeséessorbsveue de a seseceeds ” = se pa 
nearly ali imports are worse to sell to-day than they were a week ago, | Cheese.......s..ssssss:ossorsssvvsssvesvovecsveccsvecsve seveveveenny 3 16,751... aw 
on the spot as well as forward. In the former position, South Russian | Eggs ......sseesecercesersesececeerrreree Great hundred 109,517 — «. _ os 
are the most pressed on offer, and are quite 6d lower, at 3ls to 34s, LUGE... coresecercscecccccce ces ces cevcesconseescvcvscescoscscove coo ceses ewts 21,075 eve 9,8 

: . . : Vegetables—Onions raw........ccccceccsseeesesseeeeeeeseeeee DUSHELS 23,116 «. 49,570 
according to quality. Australian quoted 348 to 35s, and | potatoes noes ccecccemccccccccccccecceceeeneee ewts 10,931 ... 7,886 


New Zealand, 33s to 34s for short berry, 33s to 34s for Umenmmennted ..crececccsvessesccr conse coseceenscesconccecoscenvele OSES oe ME 





e 


oo eeeeaOarvO?FO.8OOF*FFSSSSSsSsS ooo oa —au_»«w=“>m— 


Jan. 21, 1888.] 


Quantities. —_, 

; 1886 1885. 
Corn, grain, meal, and flour—Wheat cwts 657,650 622,300 
ks p00 s00000 cdddeodns coscdd covebeatdensudsesbieccos ab sdeass 4'6,257 243,829 
BN hckecciienseveneue ies couuehanasee soainubcaen aivontes ee at 237,927 142,095 
PIED bcsicccitns cosccccncsve concseccesbe 06 cccecnces sbiesouscedbeneses 54,019 81,075 
wa 34,364 23,738 
aize 544,004 408,937 
Wheat meal and flour 467,323 253,915 





THE 


IRON AND COAL 


TRADE, 





The pig-iron market has had a dull tone this week. In the North 
of England, the Middlesbro’ market has been lifeless, and prices 
have slightly declined. Shipments have fallen off considerably, as 
usual at this season. No. 3 has sold at 32s for prompt, and 323 Gd 
for forward delivery. Warrants have been done at 31s 9d and 32s 
cash. The Glasgow warrant market has been flat, owing to specu- 
lative realisations, and prices close to-day as follows :—-40s 9d to 
40s 94d, cash, and 41s to 41s 04d, one month. In the North-West 
trade has been slow, but prices have drooped. 


The finished iron trade has continued firm. In the North of Eng- 


land business remains active, and prices rule firm. The reports 
from Staffordshire are encouraging, especially from the South. The 


sheet manufacturers are very active, and have, in fact, great diffi- 
culty in satisfying the requirements of consumers, The sheet mills 
at Moxley are likely soon to be re-started, and the capital of Stephen 
Thompson and Co., Limited, Bilston, has been subscribed with great 
readiness. 1n South Lancashire trade remains active, and prices 
are mostly higher. : 


The stcel trade remains active. In the North of England a good 
business is being transacted. The makers in North Staffordshire 
are unable to undertake all the orders offering, and Shropshire 
makers of blooms are also full of orders. The Scotch steel trade 
remains good. Inthe North-West of England the demand for rails 
remains slack, and prices are in some. cases quoted lower, but all 
other descriptions of steel are in brisk request. The quotation for 
ship-plates is 7/ 5s per ton, and billets are in good request at 4! 5s 
net, f.o.b. 
| Owing to the short supply, in consequence of the fog, prices of 
house coal on the London market have been firm and they close at 
j| anadvance as follows :—Wallsend Cowpen, 15s 6d ; Harton, 15s 6d; 
Hetton, 17s ; Hetton Lyons, 15s 6d ; Lambton, 16s 6d ; Wear, 15s 6d : 
East Hartlepool, 16s 3d; South Durham Tees, 15s 6d: Tees 17s. 
Bebside West Hartley, 13s 9d; Lambert’s Tanfield, 12s ; Percy 
West Hartley, 13s; Tanfield Moor, 12s. At Newcastle the steam 
coal trade has been dull, and prices have ruled low. One of the 
best collieries still asks 7s 6d less discount, hut others take 7s 3d 
with from 1 to 2 per cent, discount. The South Wales coal trade 
emains fairly active. 








THE COTTON TRADE. 
LIVERPOOL—Janvary 19. 


PRICES CURRENT, 





Same Period Same Period 











1887 | 1886 larger business being done. 
Decriptios, Pols SSS Sl sis SiFlislisizt (I.) GompaxaTivgE STATEMENT of the Corron Trang. 
S/H le Seis (EHS | Sis s 3 _ — —- 
al AES aia, eecntias apatite a se hl Be Price | Previous Weeks in 1887 
American d d a d d d aid da 5 . —$—____—__-________ 
Sea Island... perlb, 11) 12} 13 14% (16 (22 || 11 | 19h) 15 at Jan. | Price; Price ) Price, Price | Price 
a , 4} 15}, 15 | 16/18 19. | 
Florida ditto.........; 10}, 11 12 124 13 !1sh || 10 ; 104, 12/13! 14! 35 isse, Jan. | Jan. | Dee.) Dec. | Dee, 
oN M.|M.i"./|G.0.'L.M.|G.M.'@.0.'L.M G.M 12. | 5. | 2% | 22 | 16. 
5 bd 1 5) 45 x 5 ————————— _ - ——— 
2 - ots Of) 48 | Ai Bis sdisdisdisdisdisd 
6 | $2) 5h) 53.435 | 5g | Baw Cotton—Upland middling.......perlb, u 5g 0 5g 0 5ih|0 53 05%) 0 5§ 
! 63'| 431 5b) 5h) 49/5 | 68 - Ditto, good middling ...... 0 5} 0 5F, 9 535, 0 5g 0 SRO ef 
" Fne ||M.F./ Fr. | @d. |M.F/ Fr. Ga _ Pernambuco fair ..........+-; 0 5f | O 59) 0 5g) 0 58/0 5f 0 5 
Pernambuco, &c.... ii 53. 6 eve Bre, 58 |. | drei 5B} -- Ditto, goed fair............0.,0 6 0 6 | O Gra 0 6%) 06%) 0 3g 
Comra, G0. .....cccceee| vee | 5h OH) FF 5 Baie as. tai 38 Yarne—No. 40 Mule-twist fair,2nd quality... 0 83 0 Sg 0 8] 0 Sf} O 3} 0 i 
BI bs ists shaxen gon coo | OG | Sh} one OUR. Gk.) cect des} Od — No.30Water-twist, ditto O 84 0 8} 0 84/0 8$ O SRO 
Rio Grande ......... Sik wa teen ated cen Line i. | Sil 1c |. | 5g | | 26-im, 66 reed, Printer, 20 yds 4 Ibs20m./4 0/4 0/4 0/4 0/4 0/4 0 
Bahia, Aracaju, &0.) .. { oo | s | © | soe | coe || coe | coe | oe | 5 } OR} sc, | BE-im, 72 reed ditto 5lbs2oz...,5 0/5 0/5 0/5 0/5 0/5 @ 
Maceio.............0.00. ww. | Se! 627 6 Sekt fl Sry: GR}... 68) o. 39-in, 60 reed, Gold End Shirtings, 274 we | | 
Maranham ............ coe | Soe, GE Oxy: ... oa 5h} 58] 6 | Sh} BB)... yards, 8 IDB 4 O28......ccccccsecseseerssreveeee( 2 O1T O 7 0\|7 0/7 O} 6105 
Egyptian—Gallini .| ... | . we. 9. (10. 13 ve | ose | Sh | ce | ae Of | 40-tn, 66 reed, ditto ditto, 8 Ibs 12 ozs......)7 2% 79/7 9/7 9/7 77 6 
Ditto Brown ...,... 44 53 68 7h 7H! Sti 5h) Ga) 62 | 53) 5%) 6h | 40-in, 72 reed, ditto, ditto, 9 lbs 56 ozs......| 9 0/9 0/9 6/9 0/9 0 8 10} 
Ditto White |” we | oe | OF] OF 7 | Th!) Sk) Sie) Ob |... | 58) 6g | 80-in 44 reed, Red End Long Cloth,3¢)) =| . | | . 
Pee eae at me | 4B) Ste OE) Xe 8) 4b) AE] Gre) MB 48) | verde Othe ices nnn 6 S16 S16 SIG SIG SON 
est Indiz } | | ; 
Fill Bee oa 12/18 114 1% 10 l19 Mee a 13 ty (IL) CoMPagkIsSON with PREVIOUS X HAD. Pe ee 
iti Sea Island..,| ... | -. | 84 | 9 (| 10}; 11 7 7k | 8) 7})}8 9 i 
Peruvian—Rough.. .. | .- | Gis) 68 7 78)... oa 68 | _ 6} 6. Price, _ Corresponding Week im 
Ditto Mod Rough! «.. | 6 | €} | 6w%! 62/ ... 53; 6 64 | 58 | 5B 6 Jan. 19, —— , - ee tee 
Ditto Smooth ...| .. | & | 5%; 53; 6 6} Bos) 5e | 5 or. 5§ | bf 1888. | 1887. | 1886. | 1885. | 1884, | 1883. 
Ditto Sea Island) ...{ ... | 9% 9% | 103 (11 7 7} | ef | S$) Oe 11 gaia ; icnataoasiciicaciegtiae , j 
IY osicicesiaetiiad . 443| 9%) 5h 68 4h} 43). 1 48 ( 48 sdis dsdisdis dis ad 
East Indian. F, | G.F. F.G. FGd' F.G, Fne } i | Raw Ootton—Upiand, middling....per Ib 0 58 iu 5% 054) 0 6 O 53/0 5§ 
Surat— Hingungh’t ... | 413)... ) SA .. GA ccs. fi ces.) Oech no De — Ditto, good middling ...... O 5¢ | 0 5% 054) 0 630 6rs) 0 58 
Ginned Dharwar 41s 4x, 4x5) 38) | w. vee | SH] 4m! oe 1 48) 48 - Pernambuco fair ...........,0 S$ /@ 6% 0 67 064/06 6 0 6 
M. Gin’d Broach ; Bay 5A/ 58 x bog 1" GAN su occ tO — _ Ditto, good fair... 0 6 | 0 5g) 0 5%) C 6G) O Gy) 0 63 
Dhollerah ......... 33 4h. 44) 4uy) 48} 56 3%,/ 38 | 43/33! 38) 49 Yarne—No.49 Mule-twist,tair,2nd quality 0 83 O 84) 0 Sih, 0 9h) 0 9%) O 9% 
Oomrawuttee ...) 343) 44 4:46 48 | 44} FA) 3%) 38) 48 | BRL 8h) 4G — No. 30 Water-twist, ditto 0 8 )}0 34 0 80 9/0 910 & 
Khandeish .. ....... 3%) 3%, 4% 48 / 4a) .. ve | Bie) 44h | cae | soe | coe | 26-im, 66 reed, Printer, 29 yds,4Ibs2ozs,)4 0 -4 0, 4 1g 3 10h) 4 0/1 4 dy 
Bilatee............... 3h | 33) Bi, 4b | 4k) 4b . | Bh} 4 |. | xe | soe | 27-im, 72 reed, ditto,  Sibs2oz 5 0 | 410) 5 0), 4105 016 8 
Veravul, &. ......( 333! 416 OO) tac Fe 34) 34} 44 | 38 ( 32 | 44 | 89-inm, 60 reed, Gold End Shirtings, 373) 4 | | 
Comptah............, 8%) 34 4% . || Sa} S$} 4 | So) Be} 48 Yards, 8 1D9 4 O88 verceersrsreeereerereee| 7 0 6 9/6 HT O}T UT Y 
SID nicniaincnasee 34 | 84 34 3%| ... | 3 | Bg | a. | 3g | 4g | 40+n, 66 reed, ditto, ditto, 8lbs12 ozs...) 7 9 | 7 547 0) 7 9)7 9) 7 105 
Bengal ....... Ba | Bt Sey Bh) 8G) BBL 28) 8 | BR)... | 8B) 4h | 40-in, 72 reed, ditto, ditto, 9lbs6ozm ..|9 0 | 8 9 8 105 9 3)9 3/9 9 
Madras—Tinnevily, 4%; 44 Siw 54 . || ve | 46) 46 ba | 4) 46h | 80-in, 44 reed, Red End Long Cloth, 36) 5 
Western, 34 4 | 4 | Sh; 44! | SH! 48 rere BOG is cerasese<cecsradsencacescdasscses! @ B 1 Oo 29S) Oh O10 6, AS 
=< eeeEeEeEeEeEeNeNeNeNENlTlTeEeeeeeeeeeeooeeq7u5—QWqN"$*QDTfronsnsoqs>=s=aesSsSSSSSSSSSSSSSS8S8SSS 
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Imports, Exports, CONSUMPTION, &0. 





1888. 1887. 
bales. bales. 
Imports from Jan. 1 t0 Jan. 19 ......106.. - 340,123 ccccevecsee 402,811 
Exports from Jan. 1 to Jan. 19 .........6. ++ SEGBL  cccosccoess 22,042 
Ss De DO es ac cok sccuasentes.ctccossncccndectas’ PUREED caveuhens. Os 820,250 
Consuraption from Jan. 1 to Jan. 19 ...... SERTED © cccccsssocte 233,190 
These figures show : 
A decrease of imports compared with the same date last year of......bales 
4 decrease of quantity taken for CONSUMPTION Of  .......cccecsereerseren oo: seene 1 
An increase of actual exports Of .........s0seccessseseeversosceesessecsencsccncsscceees 1,640 
A decrease in etock Of .........se000 ecaenbaivepednalidaitc, aa 





In speculation there is an increase of 1,940 bales. The imports 
this week have amounted to 86,626 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 300,000 bales, against 220,000 bales at the corre- 
sponding period last year. 

The market this week opened dull, with a drooping tendency, but 
with increased inquiry afterwards became steadier, and last Thurs- 
day’s quotations are generally resumed. The Bank rate has thisday 
been reduced from 34, to 3 per cent. Sea Island has been in limited 
demand, and prices are firm. American was dull in the early part 
of the week, and prices gave way jd per lb. On Monday, with an 
improved demand, the decline was recovered, but the tone has since 
been quiet. Brazilian has been in fair demand at steady prices. 
Egyptian has been in limited request,’and prices are in favour of 
buyers. Peruvian is in reduced demand, but values are firmly 
maintained, and quotations of rough sorts are partially advanced 
tkd to 4d per lb. African is without change. In East Indian a 
fair business has been done, without material change in prices. 

‘“‘Kutures,”—The market opened dull, but on Monday became 
active, and advanced 5-64d per lb. The tone, however, has since 
been quieter, and prices have gradually receded, the closing values 
being only 1-64d to 2-64d per lb higher than last Thursday’s Cir- 
cular quotations. The closing values are—Delivery : American, 
any port, l.m.c., January, 5 37-64d ; January-February, 5 37-G4d ; 
February-March, 5 38-64d; March-April, 5 39-64d ; April-May, 
5 40-644; May-June, 5 42-H4d; June-July, 5 44-64d; July- 
August, 5 46-64d; August-September, 5 47-64d per lb. The 
following transactions have taken place in East Indian—Shipment : 
M.G.Broach, fine, f.g.c. Suez,{February-March,|5 5-16d ; March-April, 
5 9-32d per lb. 

The sales of the week amount to 53,740 bales, of which 4,170 
are cn speculation, and 3,330 declared for export. The forwarded 
is 28,400 bales. The increase of stock this week is 78,690 bales. 


MANCHESTER, Jaxvary 19. 

The position of the market here is almost identical with the state 
of affairs last week. Offers continue fairly numerous, especially in 
the cloth sections, but the limits for the most part are so much 
below the regular quotations, that only a small proportion get put 
throngh. The demand for export yarns has again been disappoit- 
ing, and at the full prices required, spinners cannot do more thana 
retail business. In yarns for home use the inquiry has also been 
exceedingly poor, manufacturers merely supplying imperative 
wants. Values remain substantially unaltered. The cloth sales 
altogether will not have reached an average amount, though, owing 
to the engagements of producers, prices have been firmly maintained. 
Good China shirtings and Mexicans keep in fair request. For 
India, merchants appear to have satisfied their requirements, and 
the transactions effected were generally unimportant. The home 
trade, so far this year, has not shown much vitality. For the 
smaller foreign outlets there has been a quiet miscellaneous demand 
at steady prices, and only the extreme rates held for prevented a 
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THE WOOL TRADE. 


There has been a fair amount of business doing in English wool, 
and prices keep very firm. Deep grown wools are most in request. 

Messrs Jacomb, Son and Co. report :—*‘ Transactions in colonial 
wools in this market since the close of December public sales have 
been but small. About 2,000 bales have been sold altogether, at 
rates comparing favourably with auction values. Reports from all 
the manufacturing districts at home and abroad are generally very 
good. 9,752 bales of ‘low’ foreign wools were offered here last 
week, 3,929 were sold with weak competition. Those sold showed 
little difference from our October currency, the best Cape mohair 
selling about 4d per lb better. 11,993 bales of River Plate and 
1,650 sundries will be offered at auction in Antwerp next week. 
Our public sales, to commence here on the 31st inst., will comprise 
some 300,000 bales or more, and are generally looked forward to 
with great confidence. Sales of 22,100 bales of East Indian and 
19,520 ‘low’ foreign opened at Liverpool on the 17th inst. There 
was a fair attendance and competition, but values showed little 
change.” 

Messrs G. Ebell and Co. report that their first public sale for 
this year of Cape wool was held in Berlin on the 14th inst. The 
catalogue was not a large one, but it comprised a good selection of 
well-conditioned snow whites, which, as well as the clean-washed 
wools, were readily cleared, at prices about the same as those 
obtained in the previous Berlin sale of 30th September, or equal to 
full parity with the improved last London closing rates. For grease 
wool there was not sufficient competition, and the bulk were 
declared not sold. The next public sale of Cape wool at Berlin will 
be held on April 20th. 

Our Bradford correspondent writes :—Ever since the year began 
business has been falling away, but the advance in English wool estab- 
lished at the close of the old year has nevertheless been maintained. 
Even on Thursday, when consumers were standing very much aloof 
from the market, holders refused to make concessions, and it is being 
generally realised that the stocks, whether here or in the country, 
are unusually light. Spinners have been obliged to put up their 
quotations for yarns, and took partial contracts at the beginning of 
the rise, but they are now complaining that new business is 
becoming very scarce, and even the little improvoment in mohair 
yarns appears to be over. The piece trade is rather better, and 
machinery is fairly employed, but prices are not satisfactory. Some 
fair repeat orders for dress goods are coming from home merchants, 
and a fair consumptive demand exists for worsted coatings. 





THE SILK TRADE. 


The market for raw silk continues to be dull. Tendency weak. 











LEATHER TRADE. 


The trade in leather is still inactive. A moderate business is being 
done, but generally ofa retail description. Prices are fairly firm, but 
the tendency is rather in buyers’ favour. The stocks of goods on 
hand are sufficient to meet the requirements. 





JUTE, HEMP, AND FLAX TRADES. 


There has been less business done in jute than for some weeks 
past, the total reported sales for the week reaching only 1,000 bales. 
By telegram from Calcutta to the 17th inst., shipments to the United 
Kingdom were 15,250 tons. In Dundee, there has been less demand 
for goods, but linen is fairly steady. 

In flax , nothing of special interest has transpired. Dundee, a 
quiet tone prevailed. The foreign markets are firm, with an 
upward tendency 

Manila hemp was firmer for some days, but now inactive. A few 
sales have been made during the week, latterly at 337 10s, January- 
February, c.f. and i. terms; seconds about 1/ less. 

Messrs Barber Brothers report for the last fortnight :—‘ We 
have had a firm market for Manila on the spot, notwithstanding 
large arrivais both in London and Liverpool (together over 24,500 
bales since the Ist inst.), and we estimate the sales here in this posi- 
tion at 1,800 bales on the basis of 34/ 10s to 35/ for current, and 33/ 
to 33/ 10s per ton, c.f. and i. terms, for good brown. For arrival, a 
good business has been done, fully 7,000 bales having changed 
hands to London, the buying being chiefly speculative. Fair cur- 
rent, January-March shipment, sold soon after the date of our last 
issue at 32/ 10s, c.f. and i., and for a few days there remained sellers, 
but no buyers at this price, but afterwards the small receipts at 
Manila inspired buyers with greater confidence, and 33/ to 33/ 10s, 
ws and i., was paid, and at the close there are sellers at the lower 

gure.” 








COLONIAL AND FOREIGN PRODOCE MARKETS 
Minoine Lang, FRipay. 

For Report or THIs Day’s MARKETS SEE “ PosTscRIPT.” 
Svcar.—There has been a dull market, with lower prices, the 
decline being most noticeable upon crystallised West India, 
which have sold by auction 1s under last week’s quotations, viz., 
18s 9d to 19s 6d, with some few parcels, by private contract, on 
similar terms, and up to 20s for fine. Low brown sorts meet with 
less inquiry than of late. The chief feature of the week has been 
the decline accepted for the Java cargoes reported below. Supplies 
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of the latter afloat are rather large, and prices have a weaker ten- 
dency. The refined markets have been depressed by the fall in 
Beet and Cane, while there is not any diminution in the quantity 
of foreign goods to arrive. 

Jaggery.—200 tons Cane, spring shipment, have sold at 10s 7hd. 

Floating Cargoes.—One of 930 tons Java off the coast sold at 
16s 6d for Bremen, and one of 1,277 tons at 16s 6d for Bristol. 

Refined.—The market is inactive, with prices quite 6d to 1s 
lower. Titlers, 20s 6d; cut loaf, 2ls 3d; cubes, 20s 6d to 
21s 6d; Lyle’s yellow Cane crystals, 19s 3d. Pieces are lower here 
and in the Clyde. There has been a good supply of foreign produce 
available at some reduction. 

Beet Sugar has tended downward during the greater part of the 
week, but the market is now steady, closing about 44d under last 
Friday’s quotations. German, February, 15s to 15s 14d; March, 
15s 3d per cwt. f.0.b. 

Rum.—Sales are very limited in extent. Some good Demerara 
sold at 1s 2d per proof gallon. 

Cocoa.—Prices keep fairly steady for Trinidad. 907 bags by 
auction chiefly sold from 77s to 82s; very good to fine, 82s 6d to 
87s. 263 bags Grenada went at easier rates, and half found buyers 
at 65s to 71s. 215 bags Ceylon sold considerably higher, including 
fair to good red at 85s to 90s, 300 bags Guayaquil partly met with 
buyers at 64s to 65s, and Ariba, 76s to 79s. 250 bags Bahia went at 
65s 6d for half fermented. 1,267 bags African were bought in, and 
since partly realised at 66s. 325 bags Samana bought in at 61s to 
63s. Imports of West India continue of good extent. 

CorreE.—Prices have further receded 2s to 4s, with unsettled 
markets generally. Havre, following the decline, is 7f down for 
good average Santos on the week. The fall has not promoted 
confidence, and Brazil is partly nominal. At the public sales 123 
casks 19 barrels 23 bags Ceylon went as follows: small and low 
middling, 81s 6d to 84s; middling to good middling, 84s 6d to 
88s 6d; bold, 88s to 94s 6d, according to quality. 767 cases 773 bags 
East India included some new crop, chiefly Neilgherry, at 81s to 84s; 
bold, 85s 6d to 90s; Mysore, 88s. 134 packages Mocha withdrawn. 
494 bags Manila, part sold at 71s $d. 52 bags mixed Johore Liberian 
sold at 72s. 2,784 bags foreign, including Guatimala and Central 
American, went at 75s to 84s; New Granada, 74s 6d to 80s; 
middling to good middling, 81s to 84s ; Costa Rica, 77s to 83s. 2,298 
bags Brazil were chiefly withdrawn. One lot good pale Santos sold 
at 73s, and some Rio, ‘‘ without reserve,” 74s 6d to 75s. 

Te4.—Low prices continue to prevail for the common kinds of 
congou sold by auction, the catalogues giving a supply of 39,611 
packages for the week. Red leaf sold down to 43d; siftings, 3jd 
to 44d; new makes, 7d to1lld. The better kinds of congou have 
met with rather more attention by private contract. Indian teas 
have been active, especially the classes under 1s. Prices in many 
cases have risen 10 per cent., or over, on the lowest current in 
November. Supplies by auction continue large, amounting to 
33,168 packages. The above remarks apply to Ceylon imports. 
The quantity offered by auction has been 4,224 packages, and of 
Java 753 packages. 

Ricr.-—The market is inactive and lower. A cargo of 2,300 tons 
Ngatsein, distant shipment, sold at6s 94d for Bremen, a price which 
shows some decline. This has been the only reported sale during 
the week. Cleaned rice is in fair demand. 

Saco remains dull. 1,935 bags, by auction, partly sold at about 
former rates: small, 10s to 10s 6d; medium, 13s. : 

Saco Ftovr.—1,643 bags Sarawak, in the weekly sales, were-with- 
drawn at 10s per cwt. 

Tapioca.—644 bags pearl, by auction, partly found mares : seed, 
20s 6d ; medium, 22s6d per cwt. 2,169 bags Singapore flake chiefly 
bought in. Some realised 2gd to 23d per lb. 505 bags Penang out. 

Tapioca Four. —644 bags out at 18s to 21s per cwt. 

Biack Prprer.—Further business has been done for arrival. 
802 bags, by auction, part sold, ‘‘ without reserve”: fair greyish, 
78d to 74d, being gd to $d lower. 700 bags Penang were bought in, 
and 920 bags Lampong part sold at 6d to 7d. 

Wuitrt Preprer.—1l5 tons Singapore sold, to arrive, at 114d. 
Of 819 bags, by auction, 319 bags sold, partly “without 
reserve,” at 118d to 11Jd; low 113d, being $ddecline. 454 bags 
Siam part found buyers, including some without reserve at 11}d. 
433 bags Penang were chiefly bought in, a few lots selling at 99d 

er lb. 

, Nutmecs.—Prices unchanged. 53 cases Penang in the weekly sales 
chiefly found buyers: small, 2s 1d to2s24d ; 97’s, 2s 5d ; 84's, 2s 8d; 
8$3’s, 2s 9d to 2s 10d ; 67’s and 66's, 3s 5d to 3s 7d. 73 boxes Singapore 
were chiefly withdrawn. 66 packages West India brought ls 7d to 
3s 3d; in the shell, 1s 1d to 1s 3d per Ib. 

Mace is quiet. 16 cases Penang part sold at 2s 5d to 2s 7d; 
ordinary mouldy, 2s 2d to 2s 3d. Of 31 packages Java, one lot 
sold at 2s 4d per lb. 

CLoves.—923 bales Zanzibar partly sold, at and afterwards at, 93d, 
to 104d; one lot good, 10gd. 40 cases Penang half sold, “ without 
reserve,” on lower terms: ordinary to good, 114d to 1s per Ib. 100 
bales stems out at 24d per lb. : 

CasstA LIGNEA nominally unaltered. 672 boxes were bought in 
at 26s. 50 boxes broken sold at 17s 6d. . 

GincER.—115 cases 143 bags 145 robins Cochin, by auction, were 
chiefly bought in. 

PrmENTo.—3,469 bags, by auction, went at former rates, from 
2#d to 23d per lb, more than half being sold. 

Fruit.—No change has transpired in these markets. Sultana, 
raisins are firmer. Valencia stationary. A few sales have been 
made in currants at the quotations. 

SALTPETRE firm, but the business is not generally reported. 

NitTRaTE Sopa steady, and in Liverpool 9s 9d per cwt paid on the 
spot. 

" ieainen, —About 250 cases reported sold to arrive. AC garnet, 
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43s. TN, January to March, 52s; near, 51s,c. f.andi.terms. At 
auction on Tuesday, 1,837 cases barely half found buyers. Second 
orange went 2s to 3s lower. Livery to good, 5ls to 54s; fine, 60s 
to 61s ; first, 64s. AC garnet, 44s 6d to 45s 6d. Button sorts, 50s 
to 55s; low, 43s to 44s per cwt. : 

Inp1co.—There has been a better demand, and business done in 
new goods at about 5d advance on October sales. The public sales 
will commence next Monday. : as 

OrueR DRyYSALTERY Goops.—At the public sales 2,779 bags 
Madras, and 214 bags Cochin turmeric were withdrawn. 1,054 
pales gambier about one-third part sold “ without reserve,” at 


92s 3d to 22s 6d. 681 bags cubes partly found buyers, at 33s 6d for 
rather blocky. 25 tons sold, to arrive, at 22s 4d. 12,230 bags | 


2,000 pockets myrabolanes withdrawn. 
"Drvas.—Aloes steady. Bark, in public sale last Tuesday, 2,000 
kages East Indian cinchona, and 250 bales cultivated Bolivian 
uills were sold at easier prices. Camphor firmly held. Kowrie 
realised irregular rates. Essential oils neglected. Musk and 
rhubarb steady. Opium extremely quiet. ’ 

CuEmicats.—There has not been any movement of special 
interest in these markets, most of which are quiet. Citric acid 
1s 8d to 1s 84d; tartaric rather slow, 08 pag copper can be 
bought upon easier terms. Bleaching powder, 8/ 10s. Quinine, 
shows a strong downward tendency ; German, 1s 10d. No alteration 
has occurred in sodas. Sulphate ammonia does not support the | 
highest prices of the week. Bleaching powder, 8/ 10s. 

JeTALS.—The fall in prices of Chili copper has been heavy, and | 
about 13/ from the late highest point. On Monday g.o.b. sold down | 
to 741 10s, and on the following day, recovered by about 2/. 
The market is again firmer, this morning’s quotation being 
751 10s to 76/, cash and fourteen days. Charters in the first 
fourteen days of January were 800 tons. Straits tin has been sup- 

rted at 166/ 10s,cash, during the week, with small sales only, but 
Scenr'y delivery sold at 160/. Banca in Holland has sold at 94 fl. 
English remains at the late relatively low values. Other metals 
have receded, including quicksilver, with sales at 8/ 5s to 8/ 10s, and 
afterwards up to 97. Lead is decidedly lower, and Silesian spelter 
has failen to 20/ for ordinary quality, ex ship. Pig-iron has receded 
in value, owing to the large production and excessive atock, 
942,700 tons in Glasgow. Latest sales are at 40s 9d cash, G.M.B. 

LinsEED.—Since last Friday the prices of Calcutta have risen 3d 
to 6d, with a firm market. 38s 9d to 39s paid ex-ship. Arrival 
prices also firmer. December-February, 39s 6d to 39s 9d. New | 
crop, April to June, via Cape, 38s 6d. Hull prices are lower than 
in erie Bombay here, 39s 6d ; to arrive, 39s 6d. A cargo of La 
Plata per sailer, has sold at 37s 14d, January to February shipment 
for orders. Imports of linseed are moderate, also supplies afloat | 
from India to the U.K. 

Ois.—The prices of olive do not vary, and sales have been small. 
Mogadore, 34/ to 34/ 10s per tun. Sperm steady, at 41/ to 42/ per 
tun for crude. Common fish oils nominal. Linseed continues very | 
low in price, and production large. Demand is steady. On the | 
spot, 19/ to 191 2s 6d ; February to April, 192 10s to 191 12s 6d; | 
May to August, 20/ 2s 6d to 20/ 5s. Hull, usual packages, 18/ 17s 6d 
to 19/, The market for English brown rape is without change, and | 
a moderate business passing. Supply ready limited. On the spot, 
247 10s; January to April, 24/ 10s. Various sales made-in cocoa- | 
nut oil, and the market firmer, Ceylon, 24/ to 241 5s; to arrive, 
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241 5s. Cochin, 28/ to 291; forward, 27/ to 271 5s. Palm remains as 
last quoted. The Liverpool market firm. 

PeTroLeuM Or. has further advanced, but is again quiet. The 
stock is low, viz., 29,928 barrels, against 68,686 barrels in 1887 and 
102,288 barrels in 1886. Present value on the spot, 8d to 83d, 
February 63d ; first fourteen days 7d. 

Srrrits TURPENTINE.—The market has been weaker. American, 


29s to 29s 3d; next three months, 29s 6d. Stock, 12,060 barrels, 
being very small. 


Topacco.—There has been but a limited inquiry during the past 
week in this market. Some few sales of American growths have 
taken place, but generally the activity experienced of late appears 
to have subsided. Holders continue very firm, and stand out for 
top prices. Substitutes have been moderately inquired for. 


POSTSCRIPT. Fripay Eventne, 


SuGar.—At auction 5,879 bags crystallised West India, and 
about one-fourth part sold, at rather lower rates, from 18s 64 to 19s; 
Trinidad the same. 1,300 packages syrups, 14s 6d to 17s. 71 bags 
617 pockets Queensland, 13s 6d to 15s 6d. 

CorreE.—A small portion only of the supply at auction sold. 
2,530 bags foreign withdrawn, also 173 bags East India. 115 packages 
Mocha ‘“‘ without reserve,” brought 80s to 88s 6d. 30 casks 6 barrels 
4 bags Ceylon, in small lots, went at very low rates. 183 bags 
Liberian, part sold, at 75s 6d to 77s 6d for Johore kind. 

Metats.—Closing prices: Copper, Chili, g.o.b., 752 7s 6d to 
75 10s ; tin, 1662 10s ; Scotch pig-iron, 40s 94d—all cash. 


TALLow.—At auction, 1,400 casks Australian offered, and 1,300 
sold, Mutton went Is to 23, and beef Is higher. Home melted 
was advanced ls 3d. 


LONDON MEAT MARKET, 


A large supply of meat has been on offer, and trade has been 
slow. 


Per 8 Ibs by the carcase. 


sd ead ed .eo€d 
Inferior beef ............ 2 Oto 2 8 | Dutchveal.............. 2 4to4 0 
Middling ditto .......... 3 0 £3 6/Inferior mutton ........ 20 3238 
PRUMOGINO is bias cin ciciéton 3 8 4 0/|Middling mutton........ 3 0 3 8 
Scotch ditto ........s00. 4 0 4 4/)Primeditto ..........., 40 44 
American Live l-killed 3 8 3310 | Scotch en ina 6 Seetaits 40 4 6 
American killed hind qrs. 3 4 3 8 | New Zealand ditto ...... 3 4. .€s 
American killed fore qrs. 2 4 28 — intonoeswne andi 3 2 
Veal (English) .......... 4 0 4 4 | Small ditto..........ccc- 3 4 3 10 


LONDON POTATO MARKET. 


There has been a moderate supply of potatoes on sale, and trade 
has been quiet. 


Per Ton. Per Ton 
Magnum Bonums .........0.«. 608 to 100s | Hebrons... .........c..c.eseee 80s to 110s 
Regents ......cecceeseeserseeeeeee 708 tO 1008 | Champions 50s to 70s 
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OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK. 























Revenue past Hall- Viviaeuu per \ Meo eipts. | 
Year. Cent. per An Traffic | Cost | & | Aggregate Receipts of 
ie —— Name of Es i¢ 7g &* “4 sjper Mile | & ciait-Year. Miles Opeo 

Gross Ist ; 2nd Po] 33 3 3 re per per & — —__ -—— in 
Traffic |, WrK- | mixed Hilf. | Hit. | Railway. es ia s3| a= | es Week. 3 Passengers, &c. Goods, &c. 

Re- |S Ex- Charges. of of | $e | se $3 s™ |——| Mile cae | | aa 
ceipts. | Penses. 18°7 | 1887 | me (S| & é ‘| 1888 1887 || 1888. ) 1887 1887. | 1888. | 1887. 
— —— —_ —_—__s- —_ —_ er —_—_—_—_————————— wn | 

& | % % ENcuisH.* | & | & & & £2)\z 268 £ £ £ 

82,047 48,646 28.502 nil | nil. ‘Cambrian . .«-| 1,186} 1,484) 2,620} 2,568) 14) 14) 25,388 7 2,378, 2,250 2,838, 182| 182 
219,054] 99,789) 93.476 2 | 2 (Furness ..............| 1,872] 7,182) 8,564] 8,023) 62 58| 44,868106} 2.753, 2618 12,514) 139} 139 
1,693,374] 936,131| 729,056 3} | 1 Great Eastern.......| 27,061) 27,768} 54,819] 54,090, 62 49) 39,671| 684; 56,161} 53,900 52,526, 1,056} 1,043} 
1,821,974)1,081,551; 558,825 63 3 Great Northern,,,...| 24,224] 43,216) 67,440) 68,089) 70) 63 37,419 116 49,356} 46,234 81,406 961 | 961 
8,692,715]1,857,391!1,468,84% 64 | -4% Great Western......) 54,490, 77,540) 131,830) 125,660] 54) 50, 20,691 142 | 111,010) 105,430 141,350 2,455 | 2,4 
1,882,118/1,015,574| 586,562, 4 8¢ Lanc. & York.......; 22,050) 41,943) 63,993 62,376 127) 130) 84,052 1203 47,707 45,258) 73 500}} 4 
4,932, 169|2,538,69911,377,822 7 6 |L.&N,-Western......| 61,264) 112,187] 273,451] 171,875, 94) 94) 52,773 17 131.2&6| 127,765 216,925, 1,838}/ 1,831 
978,141] 484,846, '386,183 8 3 |L., Brighton, &c. ..| 22,509] 9,692| 82,201) 31,7u6) 70, 72| 61,457)138 | 48,013} 45,898 18,301 463 | 459 
1,452,690} 848.114) 396.521 6} | 3% (L.&S.-Western......| 27,850) 15,702] 43,052) 43,618) 51) 48) 36,402 134 | 57,136 54,028 29,697, 8513] 8&13 
585,586] 882'467| 280,192 nil. | nil. L.,Chat. & Dover ...| 14,808} 4,749] 19,557} 19,388] 108) 101/150,24s, 223/ 29,921/ 28,256) 8,979 180} 180 

86,440} 47.990 22.914 8 8 \L., Tilbury, &c...... | 1,696 721; 2,417) 2,575) 39 39) 40,086/184 3,593 3,477 1,459; 61 61 
935,238] 479,180} 507.168. 4 Man., Sheff. ce...) «.. . | 85,537] 84,978| 123) 59) 03,314) 72}; .. 13,336) 49,107, 2873] 287, 

53,604} 22'586| 1,825 7 7h |Maryport& Carlisle)  423/ 1,350 1,778| 1,855] 43, 45) 20,787,180 912} 860 2,866, 413} 41 
819,369} 182023! 126,425 4} 5 (Metropolitan ........./ se» ose 12,851 12,782! 476) 618 521,326, 71 26,682 7,004 wast: & 21. 
203,953] 96,422} 111,006 nil. | nil. (Met, District .........| +. oie 7,482| | 8,101) 572, 615) 580,628) 36 | 077; 23.632 apt 1p. 
$,485,087|1,860,932/1,092,854 5} | 4% (Midland ...............| 32,387) 97,583] 129,020] 125,493) 101, 95, 68,6411293/ 68.484! 62,203 184,936 1,2843/1, 284} 
2,839,540)1,650,1¥7| '733,907 6 42° [North-Eastern .......| 25,511) 70,310) 95,821) 95,717) 61, 59, 38,058/1574/ 63,798 49,303 137,969 1,573} 1,537 
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Issue. | Due. | | Prices £00, 200| Reading Corp. Stk.* 847/100 100 |102 1024 Jan. July 1398 | Do“B” ...... 43% 764 774 
——| ee | cee 210,370\S" Shnaant’ we Red. 34% 100 |1°2 103 | Mar. Sept.| 2 *Jan. |Danubian, 1864 ...7 % 75g 764 
£ | 100,000 8. Ste. pt’n Corp.1945 3} %| }100 100 {100 101 | Jan. July.| 1°64 “Dec. | Do 1867.......0..8 %{102 
100,000| \Apr & Oct B. Columbia, 1804... 6 s\107 100 donaeelatoehton Gon Dege.* te \100 |100 | 83 88 | Op.May ‘6sin’ne| .. |Ecuador, New Cn. 1 17 106 
K 150,000|Jan & July! Do01907 wes y Z1120 199 800,000/Swansea Cors } » 2908 4 7,\100 \100 |106 108 woe n’ne z Do Pro. Ld War «. ‘ : 
6 360000\Jan & July Brit. Guiana, oe t-4 *\08h 10th Nn orp. Stk.* 347/100 {100 103} 103 | May Nov.) Su/p Egyptian, Unified 4 %| 73 734 
: 500,000) Apr & Oct|CanadaDom. ity 1908 6 Zltts" 117 olverhamptn Corp.*347|100 100 [1034 104 | April Oct. sare: Ae Do Govt. Pref... 5 “1 9 + 
1 My & Nv} Do 1904-5 6 8...... 4 %\1084 1093 | — os | June Dec. purjordwg| DoStateDo 5 ¢ — 
2900000) } My & Nv Be do ins, Siccks 4 %\1034 209} as * Free of Stamp Duty. _ “— -_— ee PR. Daira Sanieh 4 % eof 7 
' o Red. 5 %, 19104 % ; = —— | Jam. Saly.) S| oe | ee Z 
6,443,136 Jan.Jly. {| Do Insc. 1910...... 4 \t03 109 CORPORATION STOCKS, | Jan. July; 1 | Dec. | Do Cent’ Raily, é g 98 100 
5,000,000) {i .&Dec| Do Debs., 1909-34. 34%|108 104 enistnaenieaesmniiade (Colonial and Foreign.) Jan. July.| 3 May Greek noe. 1879 5 % 88 90 
Jn.&Dec} Do do Insc. Stock 34%|103 104 a —— 1) Jan, July # | June | Do 1881... 5 % 68 
4000,000|Jan.Jly.{| Do Red. 1910-35... 47/108 109 | Ann s lfel | Jan. July]... | June} Do 7} esseeee 5%] 68 > 
‘ (| DoIn. red, 1910-354 Z%|108 109 Divd Name, S 5% | Closing } Jan, Jul, exe Do Monopoly ... 4 %| 65 67 
448,500|Apr & Oct|Cape 1890-1900 ......6 %| & |g p Gp Feb.'76| not |appid. oe 1866... 5 Z| 57 62 
180,000|Jan& July} Doll wie 6 %| ve se & |= “| Prives. | Cp.Feb.”.6| notj@ppld.| | Do 1869... 6 Zl BL 64 
se eee eee |_| Sia lo eceacinaas 
Fs ic 90 1% drawinys... 44%) i) Auc H. | Ca .Jan.’7: ondu S 
[idem Set ES cece ta ik) § Gap tow mt ee | Shc] SES sae 8 | 
5 #900'000 June &Dec| Do 1881 ee lro4 105 | 8 %|Borough of Napier Con. ..... 100 aryl oe 106 | April Oct.| 1 July, Hungarian, v 5 21 97 99 
8,000,000 |June& Dec| { Do 1917-22 ......... 4%105 106 | 7 ¢ a of Timnaru ‘N.Z.) . 1916}L11 114 | Jam re Pe Reel - 5 Z| 97 99 
Do Inscbd. 1923... 4% 105 106 | § 4|Paston (U.S.) Sterling Poaii|100 |.809}t00 1 an. July.|n'ne|... | Do Gold Rentes 4 Z| 76} 77 
, eens gonads Der) Do 10/40 Deb....... 5 &|108 110 | & %| Do 100 |19051112 a. — Dee. | pur Ordwg alien (Sard.) ’61 5 %| 99 :01 
q eee ene bot Do Insc. Stock *83 4 %/1054 10€} | § %|.Pe vesegresegcesesgvonere 100 (189: |103 106 | Jan. July.| -- |{Pee. | Do Irrig. Guar. 6 2/111 114 
a 678,194|Apr & Oct; Do 4% Cons. Insc. 4 % 106 6 %|City of Au d, 1 an, July.| ... |*Dec. Do €2 Marem. 
a '200'000| May & Nov|Cey %10€ 107 @ ° and, 1872 6...... 100} ... |100 114 | J 3° |* Ry 5 %| 92 94 
4 y ov RII <aiudinnnanettpiens 447/104 106 Z| Do Cons, Act, 1879.........+. 100 193 |118 121 an. July.| 2 |*Apr. Japan, 1873......... 7 Z{109 111 
Gj 1,86,000|Feb & Aug) Do......c..ssscseseeeee 4 %i104 106 | 5 4} Do Debentures, 1883 .. 100 i Op.Jan.’67|n’ne| ... |Mexican,1851 ° 
| 150,000 Mar & Sept|Fijian Gov. Deben. 437 106 103 & %|Cityot Brisbane(Bdge. sy 100 | eas oo 106 Cp.Jan.’67/n'ne| Do 1864... ~—e ‘3 4 17 18 
: Benes & Col seesaien {i104 106 | 5 %{City of Cape Twn. Red.tm.’90|100 wee (3 hoe Nicaragua, 1919... 6 Z| 85 87 
é 839,000/Feb & Aug) Do.......... 4% 103 105 | & 4%/City of Christchurch (N.Z.)...|100 198 lis) 198 |) ee “July. rwern, 1878.. 4}%|102 105 
£ $46,700|Jan & July| Manitoba Debs %106 108 6 4%|City of Dunedin, Deben. 100 boa 2 a = | Avris Oct. “Oct. | Dol 4 ¢ 104 106 
é 400,000/Feb & Aug/Mauritius 1895- 6 ...6 Z113 116 6 %| Do Redeemable, .............. 100 |190¢| O tae. | eae Hew pur ae a 1886. cae » 34% 97 99 
: 100,000|May &Nov| Do 1% skg. fund 44% 105 107 | § %| Do Consolidated .. ‘ee | 10 112 | Jan. July.) 24 |“Dec. \Orange Free Si ”e 
: 700,000 IMay&Nov!| Do G to 7 5 Cit a 100 /190+/105 107 | Jan. Jui e tate 6 %|104 106 
1,00,000|Mar& Sept|Natal ......... Ps BR TG {City of Hobart Town Guar ...|100 |193¢}111 118 |Jan. July| | .. | DoLnd oo .. 31} 324 
| 700,000| { My aay Do Debs i938 - te ii 1a | 6 | Bo Waterworks dat Pref 19 (Asse 1Gt 108 | Cptan7o] # | Ave. lore, 120 — fos 
£ 000). My & Nv| Do Inserbd. Stock 4 % 5 %|City of M be eR tee ye adele 9 
Jf amemelel Rete as | & HOw ewe eae | oe ee 
161,241) lay lov! Do Cons, Ins....... 4% 5 %|\City of Mont Ranling 100 |190: |1 ot A 
yaar iu Xs Beavis Su 133 | $3) Bee ge i A | ym, monn 8 
8,088,000 } J & y\N. 8. Wales, 1888-04 5 % 100 106 | 5 & LS ee eee 100 |190: 11¢6 10 April Oct.| - eb. vases 5 91 981 
: Jly! Do 1895 to 1902... 5 %/1 (tez loits of Otta wor 6 108 | April Oct.|n'ne}  ... . co 
1,000,000)Jan & July, Do 2% drawings... 5 elo a 6 Do hed ma, Sterling’ oy - |1903)109 111 | Jan. July.| 4 |" Aug. ‘ % . 
Tee 000 Jan & Jaly} Do 1903-6-8-9-10..4 %/106 :07 | 8 | Do ...| 100 lioo iia 16 May” Beet 3 | oa a sate 
00\Jan Jul D . ° = ee | 1 », fo} ws~ see 
: 8,000,000|Jan & July Do Loan of 1882... 4 7 a. . é ee “100 |1895|111 113 | May Nov |red. wits? - 34170 73 
: 16500000/Apr & Oct] Do do Inscribed 84011 4 1114 6 Sloe : roviden e Coup. ‘Bas, |100 | 1189%|106 :09 | April Oct.| 1 |"Jan - 5 4198 96 
; 1 J ; ribed 3}%)101 102 2\City of Quebec Consolidated. 100 |1892| 105 * . 5 %1 96 9a 
: 60,000|Jan & July|New Zealand, 1801.6 %\106 109 6 %| Doof 1873..... 100 107 | April Oct.} 1 |*May. 5 %| 96 
: 1,200,000 don & July) DOE wn. Shoo 112 | 8 %| Doof 1875. eo 100 j1e08 < he tee nee: “aoe a 
2 ,008 , uarterly. Do Consolidated . ° 6 ‘ D eases see sesaeeens wee nee ens | ‘ ‘e cs . 6 * ‘eb . 
: eras ater| Do 1st 5 giiek. 100 | oe ee eae lien (tomanae Hah | Men Sere “oos| "Feb. | 5 | 98 109 
& une yay a o ® eee 95a} © 9o7 : « * 
| [i xiemorsnees) Bo tsk oie gies ime | & Zicy south Melbourne. 10 ies tL | oe De oie oa 
‘ 524,000 May & Nov| Do 1889 5 Zi01 20 ¢ sors 1904}110 112 | April Oct.|*131|*Apr. 
Dy ee are) Se cree, erences ‘03 6 %\City of Toronto Sterl ls co- . D: t.|°131)*Apr. a 
i 4214100 Quarterly. | Do Bonds G i803 “|104 106 | 6 %| Do Waterwork erling Deb. 100 |1897)108 115 | Cp.Jan '73| notlappld. is. Domingo, oa) st 9 
: 17702811 May & Nov| Do Inscribed Stk 4 %| #3} 99} | 6 %| Do Sterling Consol. Dede. 100 |1906|115 122 | May Nov.|Pur| ordwg Santa Fé, 1883-4... @ Z| 95 ” 
f sseand May &NoviQuebeo (Prov. of)...6 Zi111 11s | & {) Do Gen, Con, Ded. {100 org|ti3 118 aa July| 1 | Dec. | DONC Riyal. § 3] 09 101 
* veel ov; Do 1906 .......... 5 % t1! 9 , ‘ S an. July} 1 | Dee. 9 7 
: anes (em Do 1919 sereeeonens 108 {08 $ $| be aeeceas, Eanes Deb. \iee jtoze ee 162 | June Den ai an a 2 o sa 
¢ 000 Jan&July| Dol9i2 ..........5 2/112 114 | 6 %| Dol 11907|115 117 | Jam. July | 1} | Dec. | DoQuicksivr. M. 5 % 
4 ao. dan & July Spenmes, 1891-6. 6 %\104 115 6 %| Do Weterwotks Doteen ‘\i00 am = Quarteriy. ase “* Dot % Bonde. ‘ er 
a “ U Y ‘ e - eos! 92 * one 
11886000 Jan & July| Do inse , 1918-34. 4 71105 106 © ie te ene | Apeil Oct | = Jan, | Doilie 4 Siena 
468,300|Jan & July|S. Austral. 1891-1900 6 7 & wtipenid 100 }1914|105 107 | ‘Apri }] ove dan. cdtvabeens ‘ 
to, 700 Jan & July ieee ees is (8 Apt beret ti Zar. Ba Gial100 |1925| 94 96 | Sauk Saeki" lool i 5 ‘ 06 91 
8,500\Jan & July| Do 1889-1920 ...... 5 hos 11 eM 7 rbour Bad,|100 |/929)112 114 | April Oct Nov. | Do1877,Det.E.T. 4 
1,776.70 Jan & July| Do 1804-1916 e¢ 4 116 | & %|Melbourne Harb. Trust Loan’ 100 |190¢|112 114 | -| + | Nov. | 877,Def.E.T. 5 4) 854 86 
, “1916 ...... 101} 1024 } 44 %| Do Tramways T os | Mar. Sept Feb. | Do Priority...... 5 Z 
$00,000 Jan & July| Do 1929 ri +e h ys Trust ......... 100 |;914/107 :09 | Mar. Sept.| 2} | De Y wwvees 71 78 
iislies hos Deine 102 104 | 5 %|Napier Harbour Board........./100 |,920} 98 100 | ‘oo pt. oe | 1858 Reg. ... ... | 21 23 
6,300/Apr & Oct) Do 1916 ........... 4 %|103 104 | 6 %\New Plymouth Hi : 100 | Mar.Sept.|...| .. | Do 1862 Reg. 
6,982,600,Apr & Oct} Do Insc.1917-3 9 a $ y arbour Bd. |100 1909|'06 :08 | Mar, bev oo | SES 
ion seo} ae Straits ‘Bette, Govt. {yc iiee" - | é ¢ No Gold Cooma a — 1901 a 234 | Mar. a 7 De Gen bets Re a ¥ * 
an & July|Tasmania, 1895 6 “1110 123 6 %\Oa Hart ! 1826} 122 | Mar. Sept. . | Do 1865 a 
700,000|Jan & July| Do 1893-1901 6 %| %jOamaru Harbour Board Reg. 100 l104 106 | Mar. Sent| | . | Reg... «- {12 14 
1,046,6 ‘ly vee 8 7/108 122 | 6 Z| Do (Bearer) ....ssrrvecrssuee cae leaveiiGs. ies. | Meee net Do 1869 Reg. ... ... | 12 14 
1'p00'000! oe Do July » 1908.., 4 4| 104 "05 7 %| Do Municipal Corp. Water| 100 | 11919 iL 103 Mar. Sept. o vee | Do Treas. “ 12 4 
san o0 dan & July Do Loan of 1883..4 %104 105 | 7 %| Do do... oa j1907 ae - we | vee | DODSTBREQ....000 «| 22 1d 
itn ene Trinidad Debntres. 5 %|106 108 | 6 Otago Harbour Board . “100 | i! Oro 103 Redeem. 
850,000 J ' ep Do Debentures... 4 %|108 105 | 6 %| Do1877. > | wee U.S. Louisiana Stpd 4%! 92 95 
, ti0,000| Jan & July Victoria, 1801. ..... 6 7105 107, | 6 %| Do 1881 .......... =v a a sao | Apes Oat. 1. Und. (Maw. 1888 6 Z/200 Lud 
" 4,500; Yy vwouccovets @ 4. |1064 1074 | 5 X% Do Debentures................ 2 . | May Nov.) .. ae f Dvn 4107 110 
| |) Heisman ssi) Bo soe ey fo | & pe tibet Waar oo [a wr | Jan guy | “S| Be samme & goto 
? eeneeesees € il } % t L M 9 . } - +] eo eee oeee  eeeee 5 3 
: Bidens Jee | DoRly. Loan, 18814 Z{10s 209 | 6 ¥ise. ‘Touls City, sn ‘300 |aR06 (107 10 | Jam, July; os nee 1008 6 $a io 
964,300) Appr é& on ~ —— - Stk. 4 Z/108 09 | 6 %/timara Harbour Board Debs.| 100 |1914! 98 100 ; ps aah tn wre | see DO» cccccrcrees 1896 6 406 110 
9,035,700, Apr & Oct| Do ee pane aie 110 | 6 %!Wanganui (N.Z.) Harbr. Bd.) 100 |1905) i108 109 | Feb. ioe, oe aay Unfd. ’83 6 %| 69 70 
4, % 1” 
40j000| Apr & Oct|Weatern “Australia 444 a a | 4 % Westport(N.Z.)Harhour Bd. 100 1920} 94 66 Feb. Aug | pur'chase |Venes,N.Oon.0bs 8 % 41 43 
4,000\ Jan & July) Do., asus 4 4/102 104 * The arawings are yearly in the case of stocks to 
000Jan& July! Do... 4 Zit { vt which asterisks are prefixed. In almost: all other 
RRS ; , c ses where there are drawings half-yearly. 
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THE ECONOMIST. 






















































































































: : [Jan. 21, 1888, 
H UKEIGN STUUKS, SUNDS, av, : M 
oY (Coupons payable aproad.) AMERICAN STOOKS.—Oon, | at Ban me. on, 
" 2>0| Next ig. m — ivr es ieee of 
i ey 3% Draw- “em Closing — | aia is Closing actie) Same i . | 
. | |Annua 1s 
' ue ite ing. Prices. | Iggue. (3 “) Prices. rised | Divi- | Mame. 3 | 3 | Closing 
i : a a rere ym nd. R \é 
i rterly. 1 sa |ArgentineHe Dols. Sy Fi) 7: | CurRENcY Bonbs. ra j Gon 7 | & | Prices, 
; Ma. oo M'Ne ae a gh ogy 4 % 63 = 63, rs va on ir: a 6% 1921 119 121 Shares. } — ——| css 
fe ov.n’ne .. | aper 1870... 5 % 61 3: regn. & Cal.1 Mt. Bds. 140,000 15. ; 
| April Oct.n’ne ... | Do Gold Rente 4 % 86 8&8 9,020 000 | Lon.Com.’s comp.Crts 6 hi 1921/104 106 ? b% “oa en 100 | 
if May Nov...  .. |Belgian 1874 .. ... 3% 91 93 | ( Do Incomplete do ... «. 60,000 ¢} % Lon. Chr. of Austral. 20 | 67 68 
A | Jan. July... ... |Putch Crtsex12gs 44 73 75 1,500,000|Panama Subsidy Bonds 6 | 1910) 99 60,000 5 % |Lond. tank ot 20 | 20 | 243 254 
f Quarterly French Rentes..... 442. 10631063 | _6.900,000|Penn. Con. Sink. Fd. Mt. 6 %/1905)118 ee yet. 
is rterly aie a 3 % 80 804 | 10,000,000) Do 44 Gold Bonds...... 44%|1913/111 50,00012 % |Lon. & aun L 10| 6/ 43 43 
# rterly Do Redem....... 3 % | 15 ,500,000| Pennsylvania Co. Ist Mt. 45% |1921 1.9 120,000'124 % |London Joint Stock, 20) 10/17 18 
i Se a er eet | 25.0001 6 [ecelmlted jisvivn[100 | 26 | 89 40 
; Quarterly... |U.8. Funded 1891 43% 110 :11 ; —1,100,000/StLouis&S.F.1Mt.,.M &W 6 %\4919| 115 200,000 8 % esaunie Beak al 20/16/17 19 
Quarterly, ..  .«. | Do eaten 1907 47123 129 | 5,700,000) | Do 2nd Mortgage,B.&C 6 Z| 1906) 102 * |" Australia, Lim.| 5 Bde 
ves os «. |Virginia .5 % 88 88 | _6,0C9,000/St.Louis Bridge 1st Mort. 7 %|1928)125 100,000 5 % |Merchant, Limi 2| 23 3 
a toe oe ee 5% 88 42 | 46,000,000South. Pac. of Cal.1 Mort 6 %|1905|115 150" fn imited) 20/ 6/ 3 3% 
D 27,%39,000|Union Paci 4 \115 250,000'10 % |National ......... 50 | 10 
es: al Do W. isa 6 Z| 44 46 | 82,850,000 alon Pacifo Ist Mt. ... 6 %|189%|116 490,60015 % |Nat. of Australasial 5 | 4 9 
Eee Se o Nw.Fnd.Reg.6 % 44 46 | 17000-0001, o Land Grant Mort. 7 %1 1889] 95 * 200,00010 % National ot Mexico..| 20 g 164 
AMERICAN STOCKS. | 17,000,000/Wab., St Louis,&P.Gen. | | | 200,000, 5 7% |Nat. of N.Zealand,L.| 9 | 94| 7% 
al. | 8,867,000 Mt. Bde.,Com.’s Corts.6 7/1020) 53 40,0019 % |Nat.Prov.ofEng.,L.| 75 | 104! 43° dt 
Authe- $s et eee meena Samy 150,625.19 % | DO ssseccssssscssseerses| 60 4 60 51 
rised Name. =- } ERLING Bonpe, &c. 51,000 -E im. \ 
hous, ” 2% Closing | 1,500,000 Ala.,N.0.,Texas,&e. Deb. 6 %|1907) #5 40'000 ot § North-Eastern, Lim.| 20 53 2 
| S| Prices. 50,0001, Do 2 <|1907 | j Provincl of Irelnd L./100 13) 19 
———| ied 1,800'00011 Pane Se ei ; £li910) = ofp? 10% | DONWersssssessosees 20 
| SHARES. {1910} ,00015 %¥ (Queensland Nat., L.| 10 i 
80,000|Alabama G. S. Ao % Pref. .../ 102) 10} 11 Steere ce at A ae 40,00010 % Standard of Africa,L|100 ob | 12 134 
106,600 Do B Ordinary.. lini 83 4 oon oat ada guar. »y Erie Rail. 7 % | 50 80,000 13 % |Unionof Australia,L.| 75 | ea” 74 iS 
160,000 Ala., N.O, Texas, & ‘&e. A Pref.) 101; 13; 13 , maya kensed Line 110,000 124 % |Union of London, L.|100 164 87 64 ‘ 
250,000 Do B Deferred .. . }100) 3 #} 800,0001\Balti t. Trust,4% Mt. Db 2 S| ae &8 49,975! 54 % |Union of Spain and 74 38h te 
20,600,000 |Central of New Jersey sk | g9 g2 | 2,000,007 Baan. eae 6 1902 ae = England, Limited! 18 ¢ | _Th & 5 
e gi | Ree el Sa Sumete nto cesccncocnencseese ‘° m1 : 3h 
68,000,000|Cen. Pac. of California . ../100 32% 333 | 8,000,001 s » 6 fe ant 122 cee th 
90.904 281/Chio. Mil & S$ Paul «100 | +74 778 | Saodooo!| Do maddeenemersernet ENSURANOE COMPANIES. 
11,246,971/Clevelana & Pittsburg Guar 7 ~| 50! 80 82 | 9 0.000/\Chicago & Alton Con.Mt. 6 %|1905/122 — —re,-, 
80,000,000/ Delaware & Hudson Canal.......100 |... .. 800,000/\Chic. M. & St. Paul 1 M. 7 %|1902)195 | Lest | | y 
45,500,000 Denver & Rio Grnd. Com. Stk.|100 | 22 93 O31 coud peteat ee 7 eneles Autho-| Annual | © | gd | Closing 
28,000,000| Do 5 % Preference ........... |100 | 53! 542 tastern il. of Mass. 6 4)1900/)17 rised | D sis » 
80,000,000Ilinols Central 100 1203:214 1,000,000 iinots eh Gash. Bains ¢ 1g08/t0e fone: | dena. . ae | a | & | Prices. 
, a .--|L00 | 97 9 see reeeeeeees fo jetechatnaniaiibo' auiiaipeasa aiiieidi dated 
60,000,000| Lake Shore & Michigan Sthn./100 | 95 96 $00, 0001 aang ad rates . - 4 eS | ———— | 
80,000,000| Louisville & Nashville ..........100 | 62} €23 linois Midiand ..... opens 230,00/15 % {Alliance Assurance | 20 |21 
| 17 < a 2 -| ’ ‘eo 4 
46,405,000 centy yey ot loc | 17 18 | 1, - none Lehigh Valley Cons. M. 6 5 h eee, 10,00} 4 % |Atnauce Marine, L.\100 - 7 . ; 
69,428,500 - Do div.pay a Caen, snd 100 | 1110 11 | 700,000/|Memphis & Ohio, Ist Mt. 7 ‘i 1901|120 $0; 000/275 6 Br & Fr. Marine i 20 ‘ a 18} 
78,000,000 New York Lake Erie & West.|100 | 23} 283 | »,800,0001/N. York & Canada Bas. Pee 20,00/12' % |Church of England| 50| 2| -g) 4 
Beis geal Noes vos, Ontario &6, Rew. |100 | 173 18; | $3000,000\New York, Pen. & Ohio ts 200,00) 8% |Gity of Lon. F. Lim.| 10| 1| “f 
22'00C, 000|Norf ik & Western P 8 tes. ie s 182 | "—"")""" prior Lien on Bnds. 6 % L89t|109 100,00€' 5 City of Lou. Mar. L.) 10) 2] 13 4 
F900 O00IOkie & Missiscipi, Common..(100 | 22 24 ,  6%,000/|North. Central Con. Mt. 6 7|1904) 103 20,00, % |Clerical, Med.&Gen.| 25 | 24| 154 x6 
4'030,000 Do 67 Preferred... one mine | 7 |? 22 24 | _669,800/|Panama General Mort... 7 %|1897|103 "toe! 6b (Commercial “Union| 60 | | | 24 224 
78 80 | , | , . noo. Sa Head 4.000! 6} % |County Fire ........./100 | 80 | 
F oa 7 1 9 ae fe | 143 
2 $2. 300} Penney teenie one vn - | St o6k | i ey, gg = : h tooslas a 1 767| 49 % (Crown Life ............| 50 18151 56 Its 
197714,935 Pitts F. Wayne&Chig. 7% Gta. (100 |157°:69 | 4g, %40.0001|Perkiom. Con. Mort...... 6 Zli913| 95 ant cS eee ere oo | 50) 3. ts 
} z : ° ela0nli6 , | f, eesee 
10000 bo Laat £0as Peanten dis ae 38 33 1,400, 0001 stash nd Gan te tee . e aT 124 2 io ooc 6 |Employers! Liabilty| 10| 2| } $ } 
sesescene » | 74 («7 ee are” 2 aes ‘ 181 % |Equity and Law .../100| 6) 22 33 
2, roel Louis Beides $ ie Pref.|100 |104 106 Porcere ~ ee a : x = 20,0010" |English & Scot, Law| 50} 81] 6} * 
8, 000 Do 3% 2nd Pref. St caove : 100 | 51 53 | 1800 0002 +. gy ears fete é AI 1 oo 100,000) nil. |FireIns. Associa.,L.) 9] 1 } 
pa at & Louis 7/100 a 112 | 1100/0000! & Nokia. Bods Guar, 6 4 es 10,000)10 % |General Lite & Fire.|100 | 5 | 10, 
. annals 8 50 | “sso. |S. & N. \. . € ~ OF boa 60,000; 5 % |Globe Marine, Lim.| 10| 2 { 
27,400,200) Wab., — .& Pac com.ass. $8. pd. 100 | 253 16} ee sea pe ees : 7.1896) 193 6,000| 6 % |Gresham Life.. 20} 1 ’ 
23,034, Do wires ss. pd... [00 23 29 1.188'8001| ‘Do Gen. a 's Z 1894) = 20,000; 7 % |\Guardian Life & Fire|100 50 | 74 76 
| 1yooo00|Ansnaccet south Ime 8 zlimsine 1¢ | | neces 
i 1,000,000|Albany & Susque. 1 Mt. 7 %|1906|124 129 BANKS. 12,000192 % |Imperial Fire. - 2s |a5s* 
i 5 -150,000 Atchsn,Topeka, Santa Fe 47 |1920) 101 108 cn thadisiuss ser anbedadietcanaiiaaane 750010 % \Imperial Life......... 1100 | 10 _ = 
i 2,348,000} Do. Yio 142 Lino | : o mmnity Marine ‘ 
5 10,000,000|Baltim. & Ohio Gid. Bds. 5 © 1925|108 120 | Autho- | Annual| ig Gung | uses © ee me et S| ee 
i $,000,000| Baltimore & Pot. (Main) 6 % j1911)193 127 | sed | Divi- Name. g/% 60000:5 % \Law Fire | at 4% 
; 1,500,000} Do (Tunnel)... 6 %|1911|123 127 | Shares.| dend. | = | Prices vannl aa © II oo #1 16 17 
11,000,000|Buff.N.Y.&Phil.Cons.Mt. 6 %|1923/" Lesspemt ui eoeetrenel Le sue Legal and Ginko she 
4 6,500,000| Burlingtn C. Rapids, &. 5 %/190€)1C0 110 | 100,000 4} % jAgra, Limited.......... 10 | 10 7 100,000 5% |Lion Fire, Limited| A 1}, 12h 235 
: 14,000,000 Canada Southern, 1 Mt. 5 Z| eee 110 80,000| 63 % |Alliance, u.mited ...| 25 | 10 | 134 2000000165 % |Lpl., Ln. &Glbe. F. Listx| 2 33° - 
eee eeee Soreey oe. a - 99/110 115 Sorel : ¢ pst ——— <i 30 1204) 8 49,626, 6 %| Do(annuity ...|... |... | +5 6 
— a mde, 7 i808. | enol a rea anon te fig 7 85,862)20 % |London ........ 25 | 124) 52 54 
f ee ei Celie ist hak. © 206-el%6 118 | 60,00! Te x netiotenenk | t,t | 94 74,030 9% |Lon. & Lancashre F.| 25 | 24) 9 9} 
: 2,680,000) Do (Cai. & Oregon div.) 6 7/1892|105 107 | 10,000 4 % |Angio-Italian, 66, L. | | ef ees Cle hte eet Tee 
10,000,000) Do Land Grant Bnds 6 7% 1890|1(7 109 40,000} 4 % |Bank of Africa, L ...) 183) 6}! 63 , >| Limited i “1 ee x 
: < : 3 nd : } | Sec cevcesess| ee 2 3 4 f 
169000000 Chic. and WN. West, Deb. 6 31035)112 213 | 60.0005 & [Bank ot Aurtralas, 40) oO) ot oop | g.00C sD (Marine i) a8) a 2 it ; 
¢'500,000|Chie, Burling. & Quincy 6 %|1901107 i10 | 12,5009 %| Do New 20 | 20 | 35 60,000 10% |Maritime, Limited) 10] 2| 4 4 : 
aot potlChic,, Mil., & St Paul z i to'0001 74 & [Rot BricN.Americs| 60 | 00 a 100,000 4 % |Merchants’ Mar.,L.}10| %| 2 3 re 
Raw. Div § 6 7|1900)13 1:18 | weneao ; + |B. of Decetataiinas 3 wl ele 120,000.28 % |N. Brt & Mercantile 25 | 63/ 42 43 z 
1,500,000} Do La Crosse & Daven 5 %|1919!105 107 | 20,000! 7 % |Bank of Egypt pe | 26 | 124/143 100,000 8 & |Nat. Marine L. ...... 10) 2) 1 i 
5'630,000| Do Hstngs. & Dak. 1M 7 7/1910\125 128 | 62.500|17) % |Bank of N. 8. Wales 20 | 20 65 ¢ eel % Sona eee | tila "a : 
Yhi 2g ) 4 » ° Shed , | S ee eee | eetens =; ye 
~380000] Do Chic. £18. tet M § Zligatliog ioe | ‘60-000 fil” |Bank of Roumania.| 20| "8 | 6 6,722) £13}p8)PBOMIE oeovoenen| BO | 50 |287 248 F 
1'300-000! Do Wis.&Minne.istMt. 5 %1921|102 06 | 82,0001 6 % |Bank of 8. Australia 25 | 26 254 2 200,000124 ¢ |Queen ...... 10 |1017| 3h 4 ‘ 
6,000,000, Do Terminal Mortgage 5 %\1914|108 105 20,000/ 10 % |\Bank of Victoria .-| 60 | 25 | 40 eerie ¢ | Roa tine renee * = 5 st f 
Hil cncge ad toma ¢ aruming re | gage Gee ohtgmn gs | 6/10 | oaiig 2 ko ree ok aa || 
6.250,000|Cinn. Wash.&Balt.1stMt. 437%|1931|102 106 |S Australia, aes 20 | 20 | 93 106,000 30 |Royal Insurance “| 20} 8 | 88 39 f 
$'040,000 Do 2nd Mortgage ...... 5 |1931 77 & | 90,000! 4$ % |Chart. Mercantile of ANNONA BERS NITE overs cocos ce | oe eae : 
10,000,000| Del. &Hud.istMt.Pn.Div. 7 %|1917|158 143 | India, Lond.,f&c.| 25 | 2 | 18} OF 0. ee nts 0 | Pee f 
1,000,000| Do Mt. Buds. (Lon.Is.) 7 7|1894'115 120 | 100,000)10  |city Limited .........| 40 | 10 | 205 100,000|80 7% |Thames& Meray.M | 20 | 3 | 328 13} t 
2000000] Do Mortgage Bonds ... 7 %|894/115 199 | 20,0009 . ¥ \Colonial ‘1100 | 80 | 47 1,600 129 ¢|Usion ...... | 8 : 
ee ee ee ee enstore 4 ${10901 78 80 | 200/0:..(328 % \om. of aman L)10| «| 9 41,200, 74 |Union Mar., Liv., L) 20 | $4) 7 7b 4 
2,000,000|Detroit, G. H. & Mil. Bds. 6 %|1¥1r|115 119 | 20,0010 % |Consolidated, Lim... 10 | 4 | 7 6,000}265 7 |Universal Lite ......|100 | 18 | 3 é 
8'200,000| Do Con. Mortyage...... 6 %|1918/115 118 | 20,000) 14 % |Delhi & London, L. 26 | 25 | .. 5,000.20 % Universal Mar.,L...) 20) 2| 6 6} 
4,500,000|Galvest. & Harris. 1 Mt. 6 %|1910.10¢ 106 60,000) 10 % |Fmglish Bank of Ric 
2,000,000) 11].Cen. Ist Mt.C.&S.Div. 6 % 1898134 11g | de Janerio, Lim.) 20 | 10 | 12} : ceansencsinienneiaieincitettshasnei 
rene ee Mort. ; Seas = 78,000 a ‘ (Eng es Fist 20 | 10 | 12} * Excluding periodical cash bonuses. 
/ n ortgage ...... Xi }103 10 < ottis! 
8,000,000| Lehigh Vall. Con. Mort. 6 %|1923)130 135 | Austialian, Chr. 20 | 20 334 es 
§,000,000| Long Island Goid Bonds 6 %/|19%1/114 118 37,000, 20f Franco-Egyptian ..., 20 | 20 | .. RAILWaY 
20,000,000) Louisville & Nash. Bonds 6 %|1930/115 117 40,000) 64 % |German B. of Lon. L. 10 | 10 } 11 A AYS, 
| 5 
Berni Deamingeeng doar @ vinnie 1h | peso g Move omg eae Bt Ousmane av Soom, 
6,000,000} Do 10/40 Adjust. Bds. 6 %|1394)104 176 | 500,000) 5 % \Imperial, Ottoman..! 20 | 10 | 10 
19,250,000|Miss. Kan. & Texas, 1 Mt. 7 %|1904 104 ‘07 50,000! 6 % |International Bank’ Autho: | 
80.000.000| ew York Centra] Mt. 7 %/190313% 139 of London Lim.) 20 | 15 | 16 rised = Jlowing 
oe Lg eee ee 7 %|1920'135 140 7 3h % —, Limited......| 25 | 25 | 16 Issue. z Name. Prices i 
1 n 8. l NOW  ccccrsceeess 2 cu ois 
sa.507, 00 Do znd Con. Mrt. a A _— ma 100,000! 15 >. $ Lloyd’ ‘eB. & Bosqts.| wl 8 | 21 2: - —_—_— 7 
| ex epn.to 30 Je’86 inc. 6 7) /1968|201 102 | 100,000 30 % |London % County, L. | 80 | 20 854 86 10,857,931/,100 Caledonian, Consolidated ... — i 
698,008! Do Gid. Incme. Bds... 6 %/1977/ 75 85 | 40,0001 6 % |Lon. & Hanseatic, L.| 4 10 | u 9.508.027/! 100 Do Deferred Ord. No 1 ... ’ 
44,447,000| N. Y. Pen. & Ohio 1 Mort. 7 3 1905| 374 334 100,000,125 % |Lon & Provincial,L.| 10} 6 | 14 276,6671, 100 Do do No. 2  se-eceese 
14,500,000, Do 2 Mort. Bonds .. 1910! 74 8} | 80,00011 % |Lon. & R. Plate, L.| 26 | 19 | 194 : 14,¥01| 20 COrnwall vcccesscsoveee ccosserecee] 4 o 
80,000,000 Do 8 Mort. Bonds .. (1915) 3 4 60,000, 5 % |London and “oe 18, 782,10 Dod cial a 
11,000,000 Norfolk & West Gen. Mrt. 6 7 1931 118 :2) Francisco, Lim....| 7| 7| 6 64 | 18,782, 10, DoB until 6 % paid toB } | ™ 
| 20,000) 64 % |London and South-| 500,0001| 100 | Cornwall Mineral ..94....000+| 9 U1 
| Western, Limited| 50/16 | 24 25 |  1,400,0001)100 | Rast Rast London (Consd@dated 10 UL 
} 2,642,001 100 | Con, Ord. Stock ... 05 207 
VS, a) rr ae 
eee SSS 
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Se SHARES AND Stocks.—Oon. 


RAILWAYS 








—— 


Autno- | 
rised 


Taare 2 
_ne_ 
4,927,920, 100 


12,408,886: 100 

937,073/| 100 
10,384,617¢ 100 
1,159,275¢| 100 
1,159, 2751) 100 
21.88',695/| 100 
2,095,383/, 100 


8,300, 000! 100 
15,892,9952' 100 
2'891,640/, 100 


2,304,1802| 100 
: 304, 1802| 100 
"293,395/| 100 
11,257, 782 100 


| Paid. 


88,926,207! 100 , 


11,652,4972, 100 
1,832,440 100 


(| 100 


46,000) 20 
f,281,830 | 100 
2,640,9157) 100 
2,250,0001| 100 
23,279,557/| LOO 

4,625,869/| 100 


2,422, Ase 100 | 


24,201, 5651! 100 
99950001, 100 
8,230,1407) 100 
860,0002, 100 
466,7381| 100 
1,045,680// 100 
$,008,00 170 
2.950,7607) 100 


2,950,7602| 100 | 


‘682, 7701| 100 
1,678,000/' 100 
: "155, ,0007) 20 
250,000/ 100 


100 | 
100 


Taff Vale, 
West Laacashire.. 
Whitby, Redcar, &e . 


Name. 


(Glasgow ‘and South-Western 
Ordinary Consolidated... 
\Great Eastern, Ordinar 

\Great North of Scotlan 
Gt. Northern Con. 


Do Df 


Ordinary 


North-Eastern, “Consols” . 
{North London, Consolidated 
North Stz uffordshire, Con. Ord. 
Rhymney .. ... ie “ane 
Shropshire U nion 
Somerset and Dorset.. 
|South-Eastern, Ordinary . 
Do Pf { Df recivs. no div. 
Do Df ¢ until 6 % i 
eR ee 
i re 


LINES LEASED AT Fixep | ReNTaLs. 





Original : 153: 16} | 
Do A f A receives no div. } 1034104} | 
Do B ( until 6 % ispaid Bf 180 i63 | 
Great Western, Con. Ord. 
Highland, Ordinary Consoli- 
dated Capital .. 
Hull, Barnsley, 
Lancashire & Yorkshire, Con. |120412 
London, Brighton,and South 
Coast, Ordinary 
Do Pt § De recivs. no div.) (54 * ‘56 
Do Df) until 6% is pd. Pt § 1213: 228 | 
Do Cert. of Contin. Rights 
{London, Chatham, & Dover, 
Arbitration Stock .........! 22 
London and North-Western, 
Consolidated ........ 
London & Sth.-Western, Con. 13: 34! 34h 
|London, Tilbury, & Southend 
Consolidated ....... 
'Man., Shef., & Lincoln, Ord.. 7 
Do. Bt Df recivs. no div. 1107 109 
until 6% is pd. Pf | 37} 37; 
Mersey, frlly paid ... 
Metropolitan, Consolidated..., 7 
Do Surplus Lands Stock’... | 7 
|Metropolitan District, Ord...., 353 ¢ 
Midland, Consol. Ordinary ... 
North British, Ordinary 
Do Edinburgh & Glasgow 


. 1413142} } 12,550,050¢) 100 


&e., Shares.. 








15,100, 4062 





i 





100 | Birkenhead . 

100| Do 44% Pret. xaieks 
100 | Colchester, Stour Valley Great Eastern 
100 | £. Lincolnsh. guar. 6 % Gt. Northern.. 


Name. 





Gt. Westn. Bristol & 


100 | Bester & & Sth. Devon 
34 


100; Do 4}%.. 


100 | London and Greenwich.. ‘ Sth.-Eastern... 
Do 


100 | London and Blackwall .. 


4 Do do, Preference ...... 


50 | Northern and East. 6 % Great Easter. 
60| Do,do6 %... , earner 


100 | North British "Gonsoli- 
| dated Lien 


100 | Nottingham & Grantham 

Railway and Canal... Gt. Northern.. 118 120 
26 | | Preston and Wyre ......... L.&N.W. &L. Y| a ws 
100 | | Royston, Hitech. & Shep. Gt. Northern.. 


100 | | Shrewsbury & Hereford 


6% Rent Charge... 


4utno- = og 
rieed | 
'aane Be 


376, 499; 100 |Brecon & Merthyr A 
508,6751| 100 | B 


Danner RR Srocka. 


Name, 


Do 


6,892,096) 100 'Caledonian .. 


458, 0001! 100 


843,0001! 100 | 


437,1002| 100 | 
465,5901) 100 


88,4101) 100 | 


400,000 100 
400,001! 100 
20,0001) 100 


250,004, 100 | 


iCornwall, Guaranteed... 
iCornwall Minerals.. 

Eastern & Midlands .. 
~—* ERNE icackcosessaciion 


Do 1874. 


Do Guaranteed 
Do Whitech. Extn. Gd. 


1,543,3472| 100 [Furness ... 


2,708,890/| 100 
6,037,5251| 100 
1,510,000?! 100 
8,000,001] 100 
488,217?) 100 
687,714/| 100 
9420751| 100 
8,524,4094) 160 
9,711, 228i| 100 
918.9687! 100 
4,029,8307) 100 
2,789,745/| 100 
9,376,472/| 100 
‘689, ,0007/ 100 
1,806, 2397) 100 


4;313,929// 100 | Do Pé 
5,511,7601| 100 Lomion 


969,6747) 100 


494,791 100 tag 
1900 653’ pon Lendon and N. -Weatern 

mdon and im ce A 
Fre 100 a do B.. daeeiel 





5,700, 


sion i 
\ 1 Lonaon, ‘hubu 
800,0007/ 100 Manch., ’ Sheff ,& Lin 
7,196,727?) 100 Do, do sos cbendecsdind eéve 
298,31. 100 Metropolitan ....... 





Glasgow & S.-Western.. 
Great Eastern ve 


DoA.. 


ha B 1867 "Redeemabie 


Lo East ‘Anglian. she vis 
Great North of Scotland 
Great Northern ............ 
Great " eenensntess 
Do .. asbts savneuesseuh 


Do 


ernie mn 
Lancashire & Yorksh re 
London and Blackwatl 
London, ae &e... 


Gna t ke., , Arb. 


OOO neon enone eee eeeees 


Companies. Prices. 


weve L.&N.W.&G W 116 118 
DO cisdeve wns 


AssociatedCo.s ... 
. Great Eastern |131 133 
D 81 t 
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RAILWAYS. 


DesenTore Strocns.—Con. 


eautu- , | 


Iasue. 





858,263/| 100 Metropolitan ............... 
1,211,6252| 100 pera ss District . 


717,5007| 100 | Do.. 


: 68 63} 17,537, 9071) 100 ‘Midland . 


5,276,484) 100 
400,679) 100 | 
782,955| 100 | 
508, 5202! 100 | 


1,138,1192) 100 
"964, 3661 100 


800,067/| 100 [Rhymney Perpet. . 


| 1,067,670) 100 South- ‘Eastern Perpetual 
#,342,4401) 100 | Do, do .......... 


482,3002| 100 Taff a 


__129,1667} 1 100 'W. Lancash. ‘Permnt. .. 


Gu ARANTEED SHARES AND Srocns. 


%, 181, 1047) 100 |Caledonian 4 % Guar. Annuit. 120 D188 
8,667, "1641 100! Do4 %, Consolidated. Guar.|119 : 
"250,000! | 100 City of Glasgow W. C. Guar.) .. 
200,000/| 100 | Do F. W.do C.& S. W....| 
400,000/| 100 |Cormwall 44 % ......ccecceceeseeeee| 


1,116,0007; 100 Forth Bridge 4 % 


779,125) 100 |Furness Consol. Guar. 4 % ...| 
935,450/| 100 |Glasgow & Sth.-Wst. Guar. 4 % 
1,325,000/| 100 | Do St. Enoch Stat.. es 
478,031/| 100 |Gt Eastern 4 % Rt. Charge| dee 
650,000/; 100 | Do 5 X% Metropolitan Stek!145 
4,966,596/| 100 | Do Consolidated 4 % ...... 
1,298, 2621; 100 |Great Northern, Perp. 5 %...| 
1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf./130 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %| -” 
7,610,878/| 100 |Great Western, Rent Charge/150 * 
16,369,789: 100 | Do Consolidated Guar. 5 4|150 1 
1,404,929/| 100 |Lancashire & Yorkshire, 4 Als 


74,0401, 100 | Do6 % 


288,375/' 100 | Do6 % (East. Lancashire).. ai 
1,955,8602| 100 Lon. B. &S. C. Con. Guar.5 %/144 
136,741/| 100 |Lon ©, & D SheernessRt.-Ch.| . 
100 Lon. & N.-W. 4 % Guaranteed|122 
797,981/| 100 Lond. & S, W. Cons. Guar. 4% 119 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 4 
1,0€6,083/| 100 | Do 1st Preference 44 % 


866,698/| 100 | Do 3} % 


490,000/! 100 | Do Irredeem. BY ‘Rut. Ch.) 
1,797,428/| 100 | Do 44% Rent Charge 
250,000// 100 | Metropolitan District, eolag| 
Exten. Rent Charge 
800,0007/ 100 | Do Fulham Exten. do 4] 
850,000/| 100 | Do Midland 4% Rnt. 
1,250,000/| 100 | Do4 % Perpetual Guar. 
8,899,121/! 100 |Midland, 4 % Con. Per. Rt. Ch. | [20 1 
ened 100 | Do 4 ¥ Guaranteed Pref.. 
4 623,884/| 100 |North British, Con. 4 % No. 1) ui? 1 
2, 500,413/| 100 |North- Eastern, Consol. 4 %... 
173,339/; 100 | DoC. N.E. 4 % pure. ‘ 
450,000/} 100 | Do Stockton & Darl. A, ba 
1,050,002 100 | Do, do B and C,6%. 
8,152, 7471; 100 | Do West Hartlepool ......... 
58,500! 20 \North Staffordshire 5 %.. 
40,000! 20 South-Eastern (Read. Kone} 27 283 
——— Guar. we A 130 332 


084, 3002) 100 
165, 0001! 100 'Taff Vale, No.1 . 


"PREFERENCE SHARES AND STOcKs, WITH Divivsivs 
CONTINGENT ON THR PROFITs or Eacs 
SePARATR YRak. 


8,579,936; 100 |Caledonian, 4 % Pret. No. 1... 
2,946,8422) 100 | DO NO.  ncccoscccseccccccccocees 
1,639,890// 100 | Do 5 %, 1878.......ecceccecseeees 


954,000/, 100 | Do 4 %, 1884 


660,000) 100 |Cornwali Minerals 6 oe 
240,000/| 100 | Eastern and Midland.. bos 
400,000/! 100 |East London, 6 % 1st Pret... 


900,000/ 100 | Do 1877. 


1,300,7502 | 100 | Furness, Con. Pref. 4 % 
850,000; 100 = 4 % me Stock Z 


200,000/| 100 


1,892,150/) 100 eae & Sth.-Western 4 > 
L 555, "9411 100 | Do4 % Preference, No. 2.. 
6,041, "708i 100 |Great Eastern, Con. 4 % Prt. 


"700,000! 100 | Do 4 ¥, 1831 .. 
1,500,000/) 100 
2°380,0001 100 

693,556/| 100 
5,655,0002, 100 
2;497,6801, 100 
1,000,000// 100 

"313,4601| 100 
1,200,000/| 100 





882.. 
11808, 588/ 100 |Great Western Con. ‘Pret "BY 


513,650/) 100 Mighbead ‘ 4 Kees 
400,000/| 100 5 %... 


8,390,187/| 100 om & York. Gon. 4 ¥ ‘Pret. U7 
1,348,000 100 | Do 4 % Pref. Stock, Con....|1: 
2,130,000, 100 | Do 4 % Pref. Stock, 1882... 
6,190,315/) 100 |L., B., & 8S. C. Con. Pret. 6 %... 
2,000,000/) 100 Do 2nd Con. 5 on 
6,331,1692, 100 | Lond, Chat. & Dov. ‘Arb. ay 


871,700/; 100 | Do ‘4 2nd Pref. 


23,080,620, 100 |London & Nth.-Western, 4 % 
8.945,000/, 100 |London & Sth.-Western, 4 %/1:8 120 


1,690,000/, 100 | Do do, 1984. 4 % 
1,100,0007| 100 |Manch. Sheff. & Lin. 4% Pref. 
1,008,000// 100 | Do 5 % Perp. Preference .. 
1,000,002, 100 | Do 5 %, 1872 ....ccecceceseeeees 
1,080,0002 100 | Do %, 1874.. ve 
1,600,000/; 100 | Do5 %, 1876..... 
1,000,000i, 100 | Do 5 % convertible, 1888 .. 
1,880,000/; 100 | Dob % convertible, 1289 . 
2,502,088/| 100 |Metropolitan 4 % Stock ..... 
250,000 100 | Do 4 % Irred. 1884 ........ aii 
200,0001| 100 | Do 4 % do, 1887 ....... 
1,600,002! 100 |Metropolitan District 6 %... 
22,920,407 100 |Midland 4 % Con. Per. Pref. 119 
225,000 100 | Do 4 %1880,Sh9,con. Ag. 


aatt 
BSRS 

388 
8888 








97 








rised | 3 | Namo. 
i) 


o 





2,290,8892| 100 [N: 


1,230,00100 | Do 4 


_—, 


| RENLIELILILILILILILNLILILILILILILIL 
aoe... eet 





North ‘London ee asian 
1,831,61/| 100 [North Staffordshire 


ooo ee 
te 








1,330,000/ 





Do 44 % till 93, ‘then 4% 5 








North British Con., 4 %, 
Do E. & G. Preference ...... 
Do 1865 Preference ......... 
Do Con. 5 % Pref., 1874 ... 


RAILWAYS. 
PRSFSRENCE SHARES AND StocKs.—Con. 
Autho- : 
— a | Name. pe 














British 44 %, 1875 . ‘198 228 

43 % Con. Pref., 1875... /126 128 

Convt. Pf. Stk., 1879) 129 13! 
do. Is 

‘11 113 

635,0002' 100 |N. Eastrn, Stock. “& Dari. CLD /51 156 


orth 
709,1112 100 | Do 
610, 0007; 100 | Dod 


Freee 


1,181,250/, 100 | Do Blyth and Tyne, 4 % .../116 118 


10,727,080; 100 | Do New Pref. '76, 4 % ©... 1119 121 
700,000/, 100 North London 44 % (max. 6 b))134 136 
250,0002 100 | Do 44 %, 1875 . seseseeee 121 128 
971,000/| 100 |North Staffordshire 6 % ...... 140 242 
860,0007; 100 | Do 44 %, 1878 ......ccrcssees, (121 323 
800,002! 100 | Do 44 %, 1876 ........cseceeeee (121 123 
213,000/| 100 |Rhymney 6 %, 1864 . pes 160 
100, 000/| 100 |Somerset & Dorset 5 ¥ ‘Ist ‘Pt | soe 


261,260/| 100 | Do 5 % 2nd Preference ...... on 
860,001! 100 | Do Bath Ext. 5 ¥ Cons. Stic. 103 105 





2,172,5802' 100 |S.-Eastern, Con. 44 % Pref... 120 
2,640,820/| 100 | Do 5 % Preference . “frat 143 
431,0007| 100 | Do Vested Companies’ Stk.'113 115 
8N0,0001| 100 |Taff Vale, 6 % Preference...... {187 162 
30),0002}100 | Do4 % 'Pref. Stock .... j122 114 
__ 28,2500 10 'W. Lancashire 6 Z, Ist Pret. oo 





INDIAN Ratnways. 


T,100,000/, 100 | Bengal & North Western, Ld ; 95 97 


110,000, 8 Do Shares ....... 8 8} 
100.000| 6 |Rengal Centrel, Lim., Sharer 44 6 


2,601,7002) 160 | Bengal Nagpur, L., Gua. 4% 


+ jth surplus profits o = 110 
19,915} 3| DoShares ..... 44 


7,650, Rood) 100 |Bom.,Bar., &Cen. Ind. Gua5z 160 262 


64,2261)... Eastern Bengal A. Annuities. 234 24 
74, ,9360| a Do “B,, Annuities............| 254 25} 
843,666/, 100 | Do 4 é& Debenture Stock..|108 110 
554,099 ,., |East Indian, Sere ED. | 225 24 
624,9004 ...| Do Annuity B.. seeees.| 252 259 


6,550,001, “| Do Def. Ann. Cap. Gua. 44/114 116 
1,500,000/ 100 | _ Do Irred. 44 % Ded. Stk./119 121 
20,000,0002 100 |G. Indian Peninsula Gua. 6 %|155 157 
2,701,4502, 100 | Do 4 % Debenture Stoek..|108 110 

2, 744,040) 100 }Ind. Mid. L. 4% + iene. - 111 113 


8, 767, 3507, 100 | Madras Guaranteed 6 Z ....../'13L 133 
1,000;0002 30Q | DO; GO 49 ZX ceciccscessecesscvess 124 126 
500,000// 100 Do, do 44%. eceseeeef tl] 119 


4,000, 000/| 100 Oude & Rohilkund, ‘Lim., »g-5%}124 128 


884,700/, 100 | Do4% Debenture Stock ., -|105 207 


209, 0001, 100 | Rohilk. & Kumaon, Ld....... ../109 102 
7'.0971| ... | 3cinde, Pun., & Deihi,““A” An. 23 
300,2617, ... | Do “B” Annuities .........| 24} 26 


sso0000r J | 100 | South Indian Guaranteed 5 %/128 130 


| 100} Do, do 43 a. 3 
425, 0001 100 Do, do 44 % 2 Debenture Stik. 115 117 


#,c00,0004 100 | 3thn. Mahratte, L.,gua.4% till 


*-9, then 34% & } net earngs.|107 109 


1 ,700,0002 100} Do 34 % Debentures ... .... ens 
1,200,000/| 100 | Do 4 % Debenture Stock ...|107 109 
2,000,0002| 100 | Nizam’s State—6 % Guar....../112 114 
1,000,0002 100 | Do Mort. Debentures, 4 %| 99 101 


400,000/' 100 | West of India Portuguese 6 h 109 111 
__ news 100 Do 5 % Debenture Stock . - 113 115 


"Barras Poss RSSIONS. 





100 |Atlantic and Nth.-Western 5% 
| Gua. Ist Mt. Bonds ......... 102 103 
62,512} 10 |Buffalo and Lake Huron .,...| ‘2 12 
297,600 100 | Do lst Mt. 5} % Perp. Bds 79/123 13¢ 
4 '@,158/] 100 | Do 54 % Bonds, ond Mort...|123 130 
600,000: 100 Canada Central 6 % 1st Mort.|1U6 103 
650,000| 3100 Canadian Pacific $100 Shares 623 63} 


7,191,500/| 100 | Do 1st Morteage Bonds ...|1)4 105 


10. 007)... |Caraquet Ist Mort. Bonds 6 x 90 93 
175,000) 100 | Demerara .. | 92 96 
130,000), 100 | Do7 % Perpetual ‘Pref. ...258 142 
810,200/} 100 |Gd. Trnk. Georg. Bay, &c.1M1 4 106 
,000,600.| 100 |G. Trunk of Canada Con. , 11} 123 

20,000} 100 Do4 % Guaranteed ........ | 788 744 


2 
$,218,149| 100 | Do Ist Preference Stock ...| 75 76 
8 


,827,795:| 100 | Do 2nd Sooner 55 &6 
"168,056/| 100 | Do 3rd do .. "| 27% 273 
500,000i| 100 | Do 2nd Equip. Bas. 6%..... [14 126 
,270,575/| 100 | Do 6 % Per. Deben. Stock/1'# 216 
1,791,373, 100; Do4% do BAe 91 a2 
"756 100 | Do G.W. Per. 5% Deb. Stock |*144 15} 
0 0, 100 | Doé6 % Bonds, payable ’90|J04 106 
450,0C0/| 100 |Hamilton& N.-Wst. lst Mt.6 ¥|1 9 1L1 
390 100 |Manit’ba&N.-Wtn.6%1 Mt.1933|_ 36 88 


160 |Melbn.& H.Bay Ud.Ob.5%Bds,|1)5 107 
Luu |Mid. of Can. ster. 2st Mort.|105 107 
561,300] 100 | Do 6 % Cons Mort. Serip|1'> +07 
172,600/| 100 |Mntreal & Chaplain %1stMt.|102 104 
150,000/} 100 |Montreai and Sorel 6 6x 1s 

| Mortgage .. gue | 10 15 
400,000/] 100 |Nwfndld. Ist Mt. Ld. s nds| 49 45 
600,00' 7} 100 |New Brunswick 5 % 1st Mort,| 8 100 
20,474} 2 New Zealand Midland, Lim .. ste eee 


850,000/| 100 | North. of Canada, 5 % 1st Mort. 16k 106, 


150 100} Wo6 % Preference Stock | 60 65 
100,000/| 10¢ | Do3rd Pret. Bonds A and B/1% 106 
117,500) 100 | Do ist North. txs, Prt, 6 7/101 108 
84,400/| 100 | Do Nth. Ext. 6 % Imp. Mt.|101 103 
423,502 100 | Do 4 % Deb. Stock........... 87 89 


$2,000,000 | 100 |Ontario & Quebec 6% Cop.sth. 119 121 


970,5471) 1 Do 5 % Fore. Deb. Stock ...|108}109% 
656, 23 


200 ; 
650,000/| 100 |Tas. Main Line L. Debent. 4 % a % 
26 ‘,000d} 100 | Do 6 % Preference ...... ..... 87 
719,000/| 100 |Toronto Grey. , & Bruce, Rail. 
cnet eamraneey 
peO/) 100 | W n.,Grey C2 
a 7 % Bonds, Ist Mo-~t,.| 99 101 
140,000 1 Wellngsand Mananata Sirs ? 
s do 65% Debs./103 105 
6 20 |Wind, & Annap. 5% Pref.Sh.) 4 5 
200,000/) 100 Do 4 % Debentuse Stack .. 70 7% 
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RAILWAYS, RAILWAYS, TELEG tAPHS & TELEPHONES—0p 
Forrien Rartways. FORRIGN Rawat OBLIGATIONS. —Con, s . ey 
—ae lh Ca - uti ais ° Closing 
| Autho- | 5; Clost 2 - | eae wa | & Name, Prices 
iF | on | n ame. ee i oat Galea... « oe + an aie eng 
he — 4 Name, nat | Bat anihuaiiieaiiition 74) 74,\W este ‘rn & Brazilian, L. , Deferred...| 3 3 
i ei Saar * | 100 Ottoman (Smyrna to Aidin) Assntg...6 %/103 ‘C5 bes = gee) i Debentures ae /107 1 
a 15,000 F *: | 100 | Do Assenting (Seraikeuy) .........++. 1103 £05 yage Debs 1910 104 
re 3,640 = Ann nape. TX. a _ 100 | Do Non-Assenting do wove %(108 105 7 - "Do 6 % Fi and Panama, Limited... sot 
: 2,870,001 100 Argentine Gt. Westn.Deb.Stk.| 94} 354 a ere Tanase eee eee 06 % First Proterence .... | 95 10 
at 26,000| 99 |Arica and Tacna.. | 100 Ottoman, Seraikeuy Ext. Deb..........5 %| 95 97 aa 10 oun f Second Preference .........| 5} i 
34 0,000 20 Bahia&S Francisco, L.cuar 7” 22} Be 100 | Do Tireh Extex. Deoentures......... 5%} 91 93 hee festern, Starline pee States’ Z| |120 196 
i 14,906| 94 | Do. Timbo Branch Guar.6°| 19 20 20 Paris, Lyons, & M.(Fusion Ancienne)3 Z| 2-8 | =. : FTES o.cc0 Hon 194 
i #04000 10 Bilbao Rivr. & Cantabn. RL, L.| 10} 113 | aoe cement ene. M.(F see, gh , _ te = 
i 20 |Brazil Gt. Southern ......... ‘ 16 BS, UC., 16 5 £\105 : 
f 24,075; 20 |Brazln. Imp. Cntl. Bahia, g. 771 19 20 | 100 |Prov. Orel Vitebsk, guar. he a Kussiab | 91 38, $ COMMERCIAL, INDUSTRIAL, &o, 
. 8,600,000/| 160 Buenos Ayres G. Southern, L.|!82 135 20 Royal Sardinian, A’. wnt oi | 11g 12 Cr nee vi 
Ki 140,000) 10 | Do Extension, 1890 ......... 16} '63 | .20| DoB see eeees 34“) 1L 32 6 | & 9 Prices, 
Le 50,000' 7/1 Do do,18°2 ...) 14} 15 100 Sagua La Grande eases weeT ¢ 1103 106 —|— pee 
‘ 2,000,000/| 100 | Do 5% Debenture Stock ...|126 128 | 100 San Paulo & Rio de Janeiro, guar....6 %/106 ios 1 | 1 |Aerated Bread, Limited ............... { 
iF 85,000! 10 Bu. & Ensen. L., Ord. Shares 10} 103 | 100 | Do 2nd Series . +6 %|106 108 6 | 8 |Anglo-American Brush Electric ,, 7 5 
35,000! 10 Do8*% Preference Shares..| 15} 16} , 100 |Sicilisn Railway, ‘L., Ist Mort. Deb. 6 Z| 98 202 6 | 6 | Dotully paid... ..... ...0 “a 3 3t 
200,0007/ 100 | Do 5 ¥% Debenture Stock .../109 .12 | 100 Smyrna & Cass: aba 1st Mort. Debs....5 ° / - 103 | Stk. 100 Arthur Guinness, Son, &Co., L. , Ord. a 4 
114,652) 100 Buenos Ayres Northn.,L.,Ord|i12 116 | 20 South Austrian .......s..sss0:s00 BY [ ‘14 | Stk. /100 | Do Preference ...........scccccsscccosees 1 ; 
105,150/| 100 | Do8& % Preference............ 158 163 20 | Do 1871 (Series x) 3 Z| 118 118 | stk.100 | Do5 % Deb. Stock ... fan 148 
850,00022 | 100 | Do6 % Debenture Stock ...)103 105 20 Southern of France ... 3 A} 154 6 Stk. 100 |Artizans’, Lab., and Gen. ‘Dwell, Kis ‘onan 
: (|100) Do5 % Mort. Deb. Stock...}:11 114 20 South Italian ......... 3 %| 122 1°8 | stk. 100] Do 4} % Preference... 106 I 
1,000,0007; 100 |Buenos Ayres & P. 7% Pref.|126 128 20 Varna ccntaan pieces %| 45 5 | 10 | 10 |Assam Rail. & Trade., Lm. Pref, ‘Shs. | 6 y 
1,312,340/) 100 | Do7 % Deb. Stock ............ 187 1£9 12) Do.. scan aeknunte Z| 3% 44) 100 100| Doé6 7 Debenwires .. sstsesseesenses/]0)2 ‘ot! 
604,8007 100 | Do 5%, Mercedes Extension|103}1054 20 Western ‘of France. opeee Z| .54 15} oi: Z Aylesbury Dairy Company, Lim, ve] 2 : 1] 
600,000/| 100 \Buenos Ayres & R. Ord. Stk.|!58 60 100 Western of Buenos Ayres 6 ‘¥ Bondsé ° i112 14 20 «20 Bahia Cent. Sugar Factories............! 9 yy 
60,000) 10 Do 7 ¥ Preference Shares..| 153 16} 100 Do Mortgage Debentures ............f 5 %\104 106 10 10 |Barnagore Jute Factory, Limited 5k os 
90,000' 10 | Do Sunchales Ext. Shares..| 15} 16} | 199 Western of San Paulo Deb. Bonds...7 eo 2°i «¢ 5 |Barrett’s Brewery, &c. .... sevens] Bh 6} 
133,0007' 100 | Do 5 % Debenture Stock ...|122 124 20 \Zacra & Huelva Ron7S.............0.0000058 %' 11 118} 6 | 6 |Bodega, Limite ..........00-ccsesseeees,., | Sf 3 
25,000; 5 |Buenos Ayres and Val. Tran- ——oeoeoee : 5 B ~ ee Sons | 5h 6 
sandine Rly.,L.,7 % Pref....| 63% 7 7 10 10 |Brighton Aquarium ...... “ 
2,900,000/| 100 |Central Argentine, L. g. 7 %|188 191" Pal _TRAMWAYS AND OMNIBUS. 5  44|Brooke, Simpson, & Spiller, L., “A” | a 5t 
700,0v0/| 100 | Do 6 % Debenture “tock ...|142 144 Sle | Closing 10 . |Brunner, Mond, and Co., Limited ...! 9¢° 97 
136,000} 10 |Centl. Urugy. of M. Video, L. 113 12) @ | & Name. | Prices. 10 b DO isscessecosepenctlgsaebitindabensshed ibis 
650,000// 100 | Do. Permnt. 6 % Deb. Stock|132 ‘84. ——|— 10 10 | Do7 &% Preference 
21,250) 20 Conde 4’Eu, Lim, guar. | 7 %...| 16} 164 5 5 |Anglo-Argentine, Limited .........0.) 0.0... | 10; 8 Do.. wibein ideas 
8,400/ 100 |Copiapo... wo | 50 65 | Stk./100, Do6 % Debenture Stock . eveeeft23 198. | 6 6 |Bry ant & May, ‘Lim. 18h id 
me 60,487| 10 \Costa Rica... .. ..| 44 4% 10 | 10 ‘Barcelona, Limited ocesecees hse ‘Of 10% | 100 100 |Cantareira W tr. Supply, &.,L.6% Db.!101 104 
15,447; 20 |Donna Ther Chris, L.7 & Pret. 48 48 10/ 10 Belfast Street Tramways ... coves | 11¢ 12} | Stk./100 |Catalinas Warehouses, &c., of Buenos} 
129.760 4 | 16 |Dunaburg and Witepsk, Lim. = ae 10 | 10 Birkenhead, Ordinary ....... $ 14%) Ayres 6 ‘ Debentures caciae 104 106 
er tt 36 | Do Registered .............0.0+- 10;10 Do6*% Preference . 1 2 | 10 | 30 \Ceara ee cee Limited| 6} 7} 
122.000; 90 |Duteh Rhenish .................. 7 3 10 | 10 saben Tramway & Ommnitms, cm 8} 9} 40 364/City Offices, Limited ..........0:608 eee] 7 
668,0007| 100 |East Argentine, Lim. gus. 1% 112 115 10|10 Do5% Preference. soveeees| LOE 163 | 100 [300 Do 44% Mortgage Bonds ..... 99 101 
650,000// 100 | Do 6 ¥ deb entures.. 122 124 2/| 2 Brazilian Street, Limited. weee-| IL 1 | 95 | 20 |City of London Brewery, L. 6% Pref 44 46 
600,000; 20 Grand Russian Shares .. | yo] 10 Bristol, Limited . 92 93 25 | 12 |City of London Real Property .. 16 617 | 
15,000! 20 Gt. West. of Brazil, L. g 7% i9 25 | 5] 5 Buenos Ayres & Belgrano, L, ‘Pref. 58 5§ | 10) 10 |City of Santos Improvements, L \Prf.| 11 12 | 
806,750// 100 | Do6 % Debenture Stock . = 124 | Stk./100| Do6% ist Debenture Stock........./120 125 | 6/| 6 |Cie. Gent. des one de F, Lim. 10 10} 
12.600) 20 |Imp.Braz. Nat.&N.O, L g.7 8 9 ! 6] 5 Calais, Limited ..... | § 23 | Stk.|100 |Crystal Palace, A.. cocseccccee coccesl aR Aa 
82,000! 10 |La Guaira & Caracas............ 7} 7% 10] 10 Calcutta, Limited Nos. 1 to 25, 050...) € 64 | Stk./100 | Do B Redeemable................. .... 1 9 
112,600; 20 |Lemberg-Czern.-Jassy, g.5%| 16 317 | 10| 10 Carthagena & Hers. Steam Lim. --| 10 104 | Stk./100 | Do6% Debenture Stock ........ccc000 | ace 
40,000) 20 |Lima, Limited..................... 5 5} | 100 |100 Do 5 % Debentures . eeee-| 99 101 | Stk.|100 | Do. 5% Consolidated .........ccccee0e! oes 
2,264,720/| 100 |Mexican, Limited ............... Fl} AQe 5 | 5 \City of Buenos Ayres, Limited ...... | 10 103 | 20 | 6 |Dalgety and Co., Lim.......ccccccesseeee. 
2,554,1007/ 100 | Do ist Preference 8 % ...... 118}119} | Stk.|100 | Do Permanent 6 % Deben. Stock)129 154 | Stk./100 | Do 44 % Perpetual Deb. Stock.. 
1,011,960/; 100 | Do 2nd do6 %.. sees] 789 794 | 10 | 10 |Dublin United ...............cccseesersseees 10 104 | Stk |:00| Do4 ¥ Irred. Deb. Stock .......006. 
2,000,0001/ 100 | Doé % Perpetual Deb. Stk. 123 125 | 10| 10 Edinburgh Street Tramways .. e} 115 219 | lu { 10 |Daniell and Sons’ ne Ord.| 12 13 
266,500|100 | Do. 2nd Mort. 6% ........... |106 8 10 | 9 \Glasgow Tramway & Omnibus, L...| !5} 7 | 10; 10} Do7 &% Preference ..... | 12} 12 
60,000} 20 |Minas & Rio, Lim., guar. 7 %| 224 23 10 | 10 [Hull Street Tramways .... “. 3 10; 7 as, Koutledge, and Co. , Lim... 53 6 
26,595, 20 Namurand Liege) By the 6 6 |Imperial, Limited, Nos. 1to 17, 700| 3 14 3} 3 |E. C. Powder, Limited 4... | St OF 
| gua. 14f p.an. > Belgian { 12 35 10 | 10 [Leicester (Nos. 1 to 5,000) ........00«. ee 51 6 egypt un Cigarette, &c., Limited...) 2 24 
10,000! 20 Do. g. 6% pref.) Govrmt.!| 25 27 | 10| ... |Liverpool United Tram. & Omnibus) 9} 10 | lu | 10 \Eley Brothers, AIEEE wnenmeincnates 88 40 
40,000 23|N.-East of Uruguay,L.,7% Prf.| 44 42} 10 | 10 |London, Limited.............cccserree 153 16} 2 1}|English & Australian Copper, Lim... A 
6,120; 20 |North-West of Uruguay, L....) 10 12 | 10 10 Do 6 % Preference . ie mt |} ii) |E ‘order and Co....... 8 
690,000/| 100 | Do do 6% ist Pref.| €6 70 | Stk.|100 | | Do 5 % Debenture Stock Rivacoatinee 108 112 | 16} 14 |/Fore Street W arehouse, Limited... 12 33 
300,0007| 100 | Do do 5%2ndPret.| 44 46 | Stk.|100 |London General Omnibus Co., Lim.)/205 215 | 15 | 10}|Foster, Porter, and Uo., Limited , 14 15 
80,0007; 100 | Do do 6 % Deb.|108 110 | 10 | 10 |London Street Tramways eoeee} 163 17} 5 | 6 |General Hydraulic Power, Limited . 64 7 
: 69,000) z0 Ottoman (Smyrna to Aidin)| 9 = 10 | 10 North Metropolitan ...........:cecseree 18 19 | 10 | 10 |G. Kynoch and Co., L., Preference...) 9 19 
44,000! 20 Palermo, Mars. & Trapani...... 155 16 | 10| 9 | Do New, Divd. from Jan., 1838.. | 17 18 | 5] 6 |Harrison, Barber, and Co., Limited..| 4} 4 
200,000/! 100 |Porto Alegre. &u., Deb. Stk.! 92 os } 10/ 10 \North Staifordshire dlls? 0s 5 65h | 10| 8 JH. H. Vivian and Co..L..“‘A” Pref...} 3$ 4 
1,500,0002| 20 |Provl. Orel- Vitebsk. guar. 5 %| 174 184 | 10 | 10 |Nottingham and District, Li ‘mited 5 6 | 65] 34 |Hodgson’s Kingston Brewery, Lim...) 5 54 
80,659; 10 [Quebrada Ry. au. & vopper Le 44 4% 10 10 |Prov incial, Limited ...........0+ 54 6 | 100 |100| Dod % Debentures ...... vvseeree/ 206 108 
830,000//100 | Do. 6 % Debenture Stock...) 77 82 , 10) 10 |Sheffield ocosccsccecoccesceoesscossescos | 52 6} 10 | 10 |Hote hkiss Ordnance, Limited . 16} 17} 
1,2: 0,0004, 100 |Recife & San Fran, Lim. gua. 1™4 106 | 10 10 |SoutlLampton .. 83 9 | 10; 10 Do 7 % Prelet@tsisis<.. eseprtercosies 11} 11} 
81,600 20 |Riga and Dunaburg cssesseeeeee, 164 154} 10] 10 [Southwark & Deptford, Lim. .. 4 5 | 100100! DoS % Mortgage Debentures ......\101 108 
40,000; 10 |Royal Sardinian 9} 10} |} 10/ 10 |Sunderland, Limited.. 43 «52 | 6 34/Howell and James .... | 2 
60,000! 10 Do Preference see 109 11} } 10 | 10 [Tramways Company of ‘France, ‘L. 3} 42 | Stk.}100 |Improved Industrial Dwellings, ia 124 126 
92,000/ 5 |Royal Swedish...............0.0 4 4%) 10) 10 Tramways Company of Germany... | 13 '4 | 10} 10 |tmproved Wood Pavement, Lim......) 10 11 
88,000; 4! Do Preference ............ 83 44| 5| 6 |Tramways Union, Limited . s-| 64 7 | 10] 10 |{ndia Rubber, Gutta Perc ha, & &e., L| 22 98 
%1,000! 20 |Sambre and Meuse..............., 10 104 | 100/100} Do. 5 % Debentures ....s.....000.|01 104 100 | 100 Do 44% Debentures ......... .|1C3 106 
20,000' 10 | Do 5} % Preference .......... 114 124 5 | 5 |ViennaGeneral Omnibus ............, 2 24 | 5 5 |J. Jensen and Co., Limited oh aeae 
100,000; 20 |San es (Braz.) Lim. g. 7% :0} 414 | 10' 10 Wolverhampton, Limited os 4p 5 |} 10} 10 [en Moir and Gen... 2 
750.0007 A Do. 5§ % Fane Bock 183 135 | Stk.|100 |La Guaira Corporation Deb, Stock... 1s = 
19,687 'Sm rna an ssa ba, m 203 214 | zu | 20 |Liebiy’s Extract of Meat, Limited ... 
6,250 20 Do 7 % Preference ............ on 27 “TELEGRAPHS ao TELEPHONES. 10 | 10 |/Linoleum Manufacturing, L Limited...) 24 26 
750,000' 20 |South Austrian ..... 74 100 100 \African Direct, L.,4 % Debentures, 98 100 | 25 | 17 \|Lion Brewery, Limited ..........cs008 36 
374 383 10| 6/| DoNew oone 





30,000} 20 |S.-Brazil R. G. do Sul 7/ Shs 203 214 | Stk.100 |Anglo-American, Limited ossape dibitna - 
1,074,6547| 100 | Do6 % Irrd. 4 795 Stock ....121 123 | Stk..100 | Do Preferred bssane ..| 62 63 20 | 20 Do Perpe tual 6 Y / Preference. 2 
325,000/| 100 ‘Swedish Cent., L., Deb. Stk. €9 71 | Stk.'100 | Do Deferred.. 134 144 6M {| 26 |London& Glasgow Eng. &IronShip L.| 10 22 








































216,1007' 100 | Do5 % we shamed Gilleengeale 15 16 10 | 10 |Brazilian Submarine, Limited ......; 12 124 5 | 5 |London Stereoscopic, &e,, Co., Lim.| 3) 4 
61,650 56 'Taltal, L., Ordinary ............ 44 43 100 100; Do 5 % Bonds.. ove oe [LOB 14 4] _4)Maxim-Weston Electric, Limited... i t 
i aie ans crsicnccvonnrin 2 3 3, 4\Con. Telephone and Maintenance, L.| % % | % | 25 | Metropolitan Association, &@. .......+. 23 35 { 
26,757; 83/West Flanders....................., 11} 12 10 | 10 |Cuba, Limited .. iheocsthdianaaddies ) Ree 1 | 10 |Milner’s Safe, Limited.. osceumscae ae E 
14,000! 10 | Dob} % Preference ......... 12 138 10/10! Dol0% Preference .t.s.c..ccesse0+. 18 19 5 | 5 |Morgan and Co., L imited ..... 5} Sf 4 
eee = . a 5 | 4 |Direct Spanish, Limited ............... 33 4} 5 | 5 \Morris Tube, ., ia ied at 3} Z 
5' 6&6] Dol0% Preference............ccccs0-. 84 9f ° ¢ |Natioual Safe Deposit, Limi | 43 ik 
ait’ Penson Rawat Gussnansem, 20 | 20 Direct United States —s Lim.! 8} 9 6} 56 \Native Guano, Limited ........ | 2 2% i 
| Closing | 10 | 10 |Kastern, Limited ...............0s0008| (14 114 | 10) 8 |Nelson Brothers, Limited ........ | 6b 7 ; 
Bnd | Name. Prices. | 10 10} Do6 % Preference . ee) 144 142) 10 | 10 Neue hatel Asphalte, amnion he S 
—_ —— | 100 100, Dod % Debentures, repay. 1887... .... 10] 10 | Do. 7% Preference ........0c000 St 
100 Alagoas 6% Debéntures, red. 1913 ...6 %1(6 108 | 100 '100 | Do5 1899.../108 11: 5 | 2b Nevada Land and Cattle ..... | 26.8 
20 |Beira Alta (Prtugse) Nos. 1 to 121, 117 3 % 5 7 | Stk.100; Do4 Y Deb. Stock. eevee 102 104 3 | 8 New Explosives, Limited ............... 5§ St i 
.. |Bergelagernas... hela) a0s,. 000 10 | 10 |Eastern Extension, Limited .........| 12} 324 + | 4 New Westminster Brewery, Limited) & Hi 7 5 
100 Brazil Gt. Southern ‘Mort. Debs. %103 105 | 100 100 | Do6 % Debenteres, repay. 1291. 06 109 4 4 Do 6% Preference......... | 5 é 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %114 117 100/100 | Dob % 1900.. "1102 15 10 | 10 Nobel’s Explosives, ‘Limited... des % : 
100 Campos and Carangola, guar. 5b XY 547% 152 104 | 100 100 ‘Eastern & Sth Afren, 6 % Mor Deb.|103 105 1} 1 Nordenfelt Guns, &c., Limited...... 24 ot i‘ 
100 |Charkcf-Azof, guar. by Russia ......... %. 90 22 10 | 10 |German Union Tel. & Trust, Lim..., 9 9} Stk.100 Do & % Debenture Stock — .....004...|100 2 5 } 
100 |Charkow-Krementschug, do .. “5% 90 32 | 10| 10 |Globe Telegraph & Trust, Limited..| 5} 5%, 9 | 7 Norton Brothers ana W., Limited...) 5 i ; 
100 |Conde d’Eu Debentures .........10..00-+ Z102 104 | 10/10| Do6 &% Preference...) 13$ 83 10 © Pawson and Co., Limited . | 58 4 
100 ‘Costa Rica !st Mort. Debs. ... . .........6 %12 104 | 10) 10 |Great Northern of Copenhagen ......) 134 +4 5 | 5 Philip Morris and Co., &e., "Limited 3g t 
100 |Donna Thereza Chrstna., L. 54 % % Deb. 5}Y% €2 86 100 |100| Do 5 % Debentures (issue of 1880)\101 +3 5 | 5 \Phospho-Guano, Limited .. | 28 4 t 
20 |Eastern of France...... ............0..3 % 16 %6} | 100/100 | Do 5 % Debentures (issue of 1888)/103 2(6 10 5 Prairie Cattle, Limited ...... .. “) 2d 18 i 
190 Havana Rail. 1st Mort. 7 % Bonds ...7 7107 109 | 25 | 25 |{ndo-Kuropean, Limited .............. | 88. 40 16 | 16 |Price’s Patent Candle Company, Lim} !78 15 
100 Imp. Brazilian Natl & Nove Cruz Serip5}7 92 35 | 10) 10 |London Platino-Brazilian, ‘Limited | 4% 5% 5 | 44 Primitiva Nitrate Co., Limited . ...... 14 83 
100. Kursk Charkow-Azow . ... | 100 100 Do 6 % Denentures.. cosceese-  1CB 206 100 |100 Kecife Drainage, Limited, 5% Deb.| 81 1 
100 Matanzas and Sabanilla . cadnantademsiag ° 105 108 1 | 11/ |Oriental Telephone, Limited ......... } *. 40 | 1 /R. Goldsbrough and Co., Lunited wf 26 hy ; 
100 ‘Minas and Rio 4 ¥ Debentures .. Y 105 107 8 | 8 |Reuter’s, Limited .........cccccscoressee-| 79 84 10 | 7 Richard Hornsby and a — 32 sat 
100 Mogyana (Brazil) Deb. Bonds - ¥105 106 | Stk |100 [Submarine ...... wee (140 160 =k. 100 | Do % Preference Stock.. veep 89 100 
100 Mosvow-Jaroslaw, guar. by Russia ...6 % 99 101 6 6 |United Telephone, Limited.. | 122-12} 100 |100 | Do 5% Debenvures ..,..,...0.csereee v6 rs 
100 Moscov>-Koursk Redeemable 1889 ...6 % 99 102 | 6 231| Do New, issued at 2/ prem. 72 8, 25 | 25 Rio de Janeiro City improv., Lim ... rg 
100 Nassjo-Oscarshamn, Series A and B...5 %| 25 85 | 10 | 10 |\West African Telegraph, Limited... 4 5 100 100 Do {/ Debentures ......cscces-nucees 104 ; 
100 ‘Natl. Pisco to Yca, reg. ... 5 % 40 45 100 100 | Do5 % Debentures .................. 90 93 10 5 Rio de Janeiro Flour Mills, &c., L.... 7 
= itrate Railways, Lim. Ist Mt. Bnds. 102 104 10 10 |West Coast of America, Limited ..., 5 5} 8 | 8 tiver Plate Fresh Meat, Limited...... “5 
orthern of France ..............:s00008 4 163 264 | 100 100 | Do 8% Debenture.. oe eee (210 115 10! 7 Robert Campbell and Sons, Limited 4t ‘| 
2. Do (late Charleroi) % 16 18 | 15 16 \Western & Brazilian, Limited .....| 8] 94 6 | 6 |Royal Aquarram, &«., Limited ...... 
20 Northern of Spain, Priority Obligs 3 7 a a 





% 14h 153 | 73) 74) Do Preferred ........... cbs tdddo fl BETO) 6' 6| DoGZ Preference,..........000+ 
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Shr. 


“?o Royal Niger Co., C hartere d & Li im. 
| Do fully paid... 

| 35 Sadler and Co., Limited... 
g ‘Samuda Brothers, Limited ..... 
Samuel Allsopp and Sons, Li imited.. 

Do Preference ...... 

Do 44 % Debenture Ste oc ok . 
1 |Simson and Mason, L imited.. 
5 lsmith, Garrett and Co, Lim., Ord.,... A 
¢ 000 coc cccceeces| a 
5 |Spratt’s Patent, Limited 

Do (America), Limited . 

Do (Russia), Limited 
§ Tambrac sherry Estates, Limited 
Telegraphic Construction, &c., 
\Tramweys and General Worke, L 
Unit. Lim. & Vorwohle or L 
United States Rolling Stock........ 

Do 6% Debentures 
\Val de Travers Asphalte Paving, L. 
Waterlow Pros. - Layton. L 
Watney and Co., 
Welford and Sona, L imited_ abiced 
Wickens, Pease, 
B. Fordham and Sons, Limited. 
8 Young g’s Paraffin Light & Min. Oil, iJ 





ms 





TRON. AND 


ch 


| Paid. 











| 10 Barrow Hematite Steel, Limited ., 
20 Bolokow, Venshon, & Co., ‘Limited 


7 Conse tt ‘Tron, Limited 
20 ‘Ebbw Vale Steel, Ircn, and Coal, L. 
6 English Crown Spelter r . 
75 John Brown & Co., Limited wits 
100 Lehigh & Wilkes B’ rre C1,1M.6%S8t }100 105 

19 Marbella Iron Ore, Lim. 4 
5} Muntz’s Metal, Lim. ....... 
62} (624 |Nantyglo and Blaina. “© Preferred ” 
28 Nerbudda Coal and Iron, Limited.. 
10 (Nwpt. Abrern. Blk , Vein.Stm.Cl., L. 
20 |New Sharlston Collieries, L., Pret... 
20 Pelsall Coal and Iron, Lircited 
6 Rhymney Iron, Limited . 
aS 44 Do New...... publevenes 
{100 Do 7% De bentures, "1890 
10 Sydney and Louisburg Coal and 
Railway, L., Ordinary Sharer 
Do 10 ¥ 1st Preference 
Do 6 ¥% 2nd Preference ..,.........00+. 
9 |Vanconver Coal, Limited ., 
100 |Vickers, Sons & Co. - 
24 ‘West Cumnherland Tran & Steel. nt 








FINANCIAL, LAND, & INVE 
yo( 1 yAgricultural ot Mauritius, Limited, 
}} Americn. Freehld. Ld. Mt. of Lon. L.| 
Stk. | |100 |American Investment Trust, L. Pref. 
Do (Deferred receivesno div. until| 
, has been paid to Preferred)/109 ‘12 
|Assets Realization, L. 
jAustralasian Mort. and Agency, “1, 
|Austranan Agricultural 
1 |Australian & N 7 
Aus. Mort. Land, and Finance. ‘L.| 
Do 4 % Debenture Stock . 
|British and American Mortgage, ‘L| 
4\British & Australasian. T, & mere 
British American Land ; 
Canada Company ..... 
Canada North-West Lana Co., “Lim | | 
Central Argentine Lande ...... 
\Col. Invest. & Agency of N. Zeal. i] 
Credit Foncier Egyptien 
Do Land Morigage Debentures ...| 84 86 
50 10 [Credit Foncier of Mauritius, L imited| 


Li ESLER ES 





a 


See 


OE RATE LT DLL ATA TBD A LIENS 


Investments Trust, Lim., Pref.. 


‘London Financial ‘Association, “Lim. 
Manitoba Mortgage and Invest., L| 
Mauritius Land, &c., a“ 
Municipal Trust, Limited, Ordinary| 19 
Natal Land & Colonisation oe »Lim.| 

Do 8 % Preference . 2 
National Disc ount, Limited 
: \Nat. Mort. & Agency of N. Zealnd, L| 
2 |New S. Wales M. Loan & Ag L. 
oe” Zealand Ln. & Mere. Agency, i 


srl ae 





"3 IN Zealand Mort. &Inv est. aaa: »L | 
5 |N. Zealand Thames Valley Land.. 
|New Zealand Trust & Loan, Lim‘tod| 11 
Do Preference .. aan 
Newfoundland Land, Limited 
North British Australasian, uim.. | 
Do 6 % Irredeemable Guaranteed | 8&8 92 
Omnium Securities, Li as nei} 
Do B 








Otago and Southland Invest. “Lim,| 
Peel River Land & Mineral, Limited.. 
2 'Quecnsland Invest. & Land Mort., L. 


Sa 
enna. onennennenennnn 


a = oe 
epaue fF oeacstesecssesssen 


——————————— 
OUMERCIAY, INDUSTRIAL, ke. —Con | | 


| Prices, 


1$ 2} 


95 10 
54 6 


92 
23 i) 


‘\117 922 
eeee.[L28 133 
+ {L138 


| 8 89 


6 


| 4 


. Stock|119 121 
26 { 
4} 43 | 
1 13 
% 3 


28 


STEEL. 


Closing 
Prices. 


& 
16 17 
8 9 
20 22 


5k 53 


ae 
62 66 
at 5 

8 
50 53 


m2 


7} 8? 
8 4 
18 18 


95 100 


Cwarmor 


96 9 


Wow as-is 


“STMENT 


— 
8 
§ 
4 


j116 119° 


8} 9 


2. 23 


oh 
164 int 


(101° 2038 
3 3 
3h 4 

| 28° $1 


117 120 
‘hiss 18 


\Foreign and Col. Gov. ‘Trust, L. Pret | 1129 :32 
receives no divd. until) 
5% has been paid Preferred.. 
Governments Stock Investment, L. 101 103 

Hudson’s Bay ..... 
si {mperial Property Inv estment, Lim.| 
International Financial Society, L.| 
$|London &. §. African Exp. ..... 
Land Corporation of Canada, Lim... 
Land Mortgage of India, Limited| 
Do 5 % Debentures.........cscerseeees 
Land and Mortgage of Egy pt, Lim. | 
Do 5 ¥% Mort. Deb. (red. in 36 y 78. 
Land Securities, Limited.. ane 


{131 184 


23 233 | 
33 $ | 


5 3 


-| 15} 153 
r'? 


$ 


| 95 97 


2 Bh 
‘| 104 103 | 


Vi 
: 


ye 


og (8s 


1 ig} 
4 4s 


| 94 96 


1 
27 2 


14 1} | 


80 83 


1z 2 


we 


114 
4 4 
es 6} 
27 
104 ri 


3 2 
9 10 


4} 5} | 
9 


| sith. | 100 Birmingham Canal.. 


| Stk./100 | Do 4} % seal 
Stk./100 London and St Katharine Dock...... 37 39 
| Stk.|100 Da Dehenture Stock, 4 x ira sener: 1105 107 
| Stk.|100 Do 4s % Pref. ......... 
| Stk.|100 Do 4} % New Preference .. 
| Stk.|10C | Do 44 % _- a 
Stk.|100 Millwall Dock . 
c./100 | Do Preference. vty %. sis 
Stk 100 | Do5 % Perpetual Preference ......| 
| Stk.,100 Do5% —- Debenture enue’ 
| 10 Newhaven Harbour 4 % Guar. ......| 10} 114 
§tk./100 |Regent’s Cana) ,City and Docks Rail} 73 76 
Stk.|100 Southampton Dock ...... — 
S8tk.|100 | Do 44% Debenture Stock.. 


a 


R 


x./100 | Brentford Consolid dated sae 


| Stk. |100 | Do J,10 % Preference ........ 


4 
100 102" | 
14 13 | 


7" South Metropolitan, 2 As 
jl Dee exam 

<|100 | DoC .... 

./100 | Do Perpetual e ¥ Debent. ‘Stock! 1133 188 


1k 2% 

2 
‘ .|100 |East London.. 
100 |Kent . 


100} Do4 % Debenture. Stock 


FINANCIAL, LAND, &.—Con, __ 


el 


| Name. | Closing 

mo | | Prices. 
10 Railway Debenture Trust, Limited) 11 11} | 

100 100 Do5 % Debentures.. soventestusc] EE ene 

Stk.\100 | Do 44° Debenture Stock............ 107 109 
10 |Railway Share Trust, Limited, A...) 7} 8} | 

20| DoB6 X% Preference .. vavocse): 26@° ORn 


10 | 2 |River Plate Trust Loan, &e., ; Lim... 3h 4 
| 2 |Scottish American Inve »stment, L.| 8 3) 
Stk.|190 |Scottish Australian Investment, L..|185 195 
| Stk./100 Do 5 % Guaranteed Preference...|112 1'7 
8tk..100| Do6 % do do +» (128 283 


1 |S. African Loan Mort. &c. ee 


20 |South Australian.. ees 

2S. Aus. Land Mort. and Ag, La... 26 2% 

| +. |100 |Stock Exchange 4% Deb. ’81.. ‘1102 106 

| Crt.|100 |Submarine Cablee Trust ..............- |} 92 97 

| 1 |Trust and Agency of Australasia,L. 3 3 

Do do pect lveccetbecdeel SO) one 

10/10 Do 5% pref. Shares ......... he 12 

5 |Trust & Loan Company of Canada... 43 5 

8 Do New. 2:93 

5 |\Union Discount of. London, “Lim.. 8}? 9 
2 Union Mort. & Agency of Australia 
(Limited) Ordinary  .............00.0 

| Stk.,100 | Do 6% Preference ........... “124 126 


| Stk.|100 |United States and South American 
| 


Investment Trust (Limited) Pref./108 111 


| Stk.]100 | Do Deferred .........c..sccceseceesreceres 105 108 
Stk. 109 Do 4% Debenture Stock ............ 99 101 
200 |100 |United States — 6 —_ Sterl. 98 102 


80 ‘Van Diemen’s Land ..... 22 25 


CANALS AND DOCKS. 


| 20 |Alexandra({Nwprt.&8.Wls,)Dks&Ris.; 16 ‘7 


1100 | Do 4 % Per. Deb. Stock.......:se+n+0: 1160 1€5 
seee{ 119 S21 


S8tk.|100 East and West India Dock . | 2% 25 
Stk, |100 Do 4 % Debenture Stock.. soul? an tee 
100 |100 Grand Junction Canal .. esft-l 113 
| Stk.|100 lull Dock.. | 32 86 
| Stk |100, pod x Debenture ‘Stock .. .| 90 94 





95 98 


=e 105 108 
eee] 98 102 
ve 90 95 

-| 65 70 
93 97 






20 Suez Canal Shares . nabcoceceense 
on ‘Surrev Jommeecial Tack ovsecoecuitien 





GAS, 


20 | Bahia, GRORNID: icicles ow | 22 88 


4} Do New 





20 ‘Brighton and Hove Gen. Op oat eves] 43 45 
20 British Gas Light .. 


100 Do 6 % Debentures .......0.05 cesses 






20 |Cagliari Gas and ne a 2 8 
-|100 |Commercial ........ .. .../275 280 
.1100 | Do New Stock .. |207 212 

100; Do4}% Debenture ‘Stock }120 125 










14 Do New, 1869 & ice awncioal 304 314 
20} Do7 x Preference ...cccscsecsessesees 34 35 

| 10 (European, Limited...... PS 
10 | 74) Do New sevsrsrneeerenesenesesen 17 18 
5 | Do New... yacguhed au ligemregeento ae 
-|100 |Gas Light and Coke ri Ordinary ...|254 257 
100 | DoB, 4% Maximum . | 96 101 


.|100 | Do C, D, & E, 10% y Preferential... 233 263 


| Stk.|100} DoF,5% — vee 124 199 
|100} DoG, 7% — vecoveceeceneee( 182 £87 


\100 | Do H, 7 % Maximum... 166 171 







100 | Do4, % Debenture Stock..... 


100 | Do4$% — —_eeees 122 197 
.}100| Dob % La 164 169 
10 | Hong Kong and China .. evoee] QD 9B 
.|100 | Imperial Continental..........+..+:+0+++ 1206 209 


20 |sonte Vi of Melbourne 5%D ‘Deben.!113 115 
6 |Oriental, ARNIOD doiccinnninel 
|} 43 Do nnn aacennenl 
1 Do New, 1879  ......ccccerececseseenenees 
5 | Ottoman, Limited ........0000+ 
10 | Para, Limited . état ‘end 
mod San Paulo, Limited desege 











(248 258 
‘1260 270 


5 | Tottenham & Edmonton Gas eo Light} 


{ and Coke Oriainal .. _ ll 38 
WATERWORKS, _ 

) ) 20 ,ANGWEFP, LAMMITEM .......ccccccesseeeeseee) 145 5} 

-|L00 |Chelsea, Ordinary . vee[287 342 


20 |City of St. Petersburg, Limited — 
10 |Coine Vaiiey 







50 |Grand Junction. Maximum 10 0% 


7 \Kimberley, | Limited ........... “ 
100 \Lambeth ‘Maximum 10 ¥ 
100; Dov} %.. 





100 |New River, New .........c00+0 





Share 





re 


Or Meee 


——_— 


99 





WATERWORKS—Con. 





oma 
| 

















Name. | Closing 

| Prices, 

prey River 4 % Debenture Stock ... o--| 115. 120 
Do Debenture Stock WP vastledhectindel (x35 £20 

| 20 |\Odessa, Limited, A 6 % Preferred..., 2 3 





| 100 |100 Do 6% Debenture Bonds ...... 80 85 
100 |100 |Pernambueo Ist mene Bonds 101 :04 
20 |Shanghai, Limited . ws 
| Stk./100 \Southwark and Vauxhail, ‘Ordinary, 162 167 
10 | Do New Ordinary .. -| 16 
Stk. 100 |West Middlesex ‘astiiet tietillinas 





abi “lo58 263 
SHIPPING. 


} |African Steam Ship .....c..c00.0, 5 6 


Amazon Steam Navigation ..... + 10 1 
\Castle Mail Packets, Limited ll 12 
\Cunard Steam Shipping, Limited . 45 43 


Do srccsenecese lit 12%} 
|General Steam Navigation eos, 11 12 








Do 5 % Preference .........s000 9} 104 

Do 5 %, 1877 . cee 9 10 
|National Steam Ship, ‘Limited ...... oe 
New Zealand Shipping, Lim.......... - 
Orient Steam Navigation ............ 64 7% 
Peninsular and Oriental Steam . €3 65 


Do New, 1867 s.csescccsesscssesssreeenne, 23h 26h 





‘Royal Mail Steam as sooe 51 54 
Shaw, Savill, and Albion, Lim... coat —— 
Union Steam Ship, Limited .. =e + 20 

Do New ....... 10 


Union Steam Ship of New Zealand 104 1l¢ 





\||SSESSESSS8cCO 


TEA AN D CoV YFEL, 


Assam Tea ...... covccesess SE SB 
British Indian Tea, Limited cxssevses]| Ge 
Darjeeling Tea, Limited debeteoupavent |, Se oct 
Dooars Tea eoscel OE 




















{0 | Ailtance @ Dub. Consums. max. 10%, 18} 19} 
TOE | <TD IESE x Sits ccerttatenditctabiayeabed’ | 124 184 


























tive eosee 10} 
Eastern Assam, Limited |... 3 # 
Jokai (Assam) Tea Limited.. 123 
Jorehaut Tea, Limited . wesdecsese 45 
Lanka Plantations, Limited 6 
Lebong Tea, Limited .. 2 32} 
Luckimpore Tea Co. of “Assam, Li 7 8 
Ouvah Coffee, Limited .........s000.| 43 5} 
Usver Assam Tea. Limited . w-' 1 
BRITISH | MINES. 
| @ | 
| Paid Name. Clos 
Issue. ir | | } Prine 
Deepen 
| a 
10,240| 6 | 1} |DevonGreat Consols,L | 24 3 
15,000; 4 4 |Great Laxey, L. ......0} 10 11 
6,123) ... | 7/5/7 |South Condurrow ...... 105 11% 
4,500! ... | 12/2/0\South Wheal Frances...| 
6,000; ... |15/7/6 |Tin Croft... a 
000| ... | 8/5/8 |West Bassett . 4} 
200) 30/10/6| West Wheal Seton ...... 8 9 
8/9/6 |Wheal Bassett . ot Sh 
6.000) t6n2~ Wheal 1 Grenville Sscansdee | 27g 234 





COLONIAL ANT _ WOREIGN MINES. 





5 |Bombay, Limited ........ ... 7 8 


| 
10 | Buenos Ay res (New), Limited........ | 133 ist 
| 
| 
| 


20 |Continental Union, Limited ecsveeee| 445 453 


5 | Malta & Mediterranean, Limited ..| 4) 53 
83 ie. Limited .... | to 


Monte Video, Limited . ++| 19h 203 | 


100,000} 1}! 22/ {Port ailn. & Colonial 


025,000 


120,000 
14,000 

129,522) 1 

120,000: 


ee 








150,006) 1 1 Kankoo Goilg, ae 5 a 4 
RA.) 2; 8g ‘amillos, Limited . 2 2 
210,000} 1 1 | 'mada & Tirito Cons. 
Silver Mining, L. ... 3 3 
64,889) 10 10 | \»glo-African Dimnd.L| 4 44 
120,000; 1 1 « la Minor, Limited . t 2 
000} 20 73 | \ustralian .. 1 & 
20,000) 10 8 ape Copper, “Limited 47 49 
106,000 1/ 19/ | ‘hontales, Limited ...... vs «& 
65,000) 6 8 atoreds United, Lim...) 4 1 
50,000; 4 84 | ‘on* po, “imited ..... | Se 6 
470,000} 1 ae ayDawn ‘.C.6%1dMa,t i 
400,000} 1 " |DevaélaM --r G@)* ai ¢ 
125,000} 1 19/6 |Don Pedro, &c., Limited 1§ 1g 
260,000; 1 1 |Eberhar. & Monit « rb. & of 
100,000; 1 1 |Empire, Limited .. 23 23 
000) 2 ’ \Fortuna, Limited.........| 4; 5 
23,016} 1/} 18/3 |Frntin &BoliviaG ic a & 
1 Indian Consltd. Gol 1. L.. 3 § 
11,000 10 | 10 |Kimberley North Block, 
Diamond, Limited.,| 9} 10} 
15,000) 38 3 | Linares, Limited ........, 73 8 
210,000) 10 10 | dasun and Barry, Lim.| 11g 12 
330,000} 1 1 | Montana, Limited ..... 2 2% 
150,000) 4 ‘ dysore Gold Mining, L.| 54 3} 
480,000) 1 1 |New Chile Gold, L.. 3 L 
850,000! 1} 16,6 | NewEmmaSilv erMng.L & 3 
120,000 4} 4 |New Hoover Hill Gold} 
| Mining, Limited ..) & & 
432,000} 1 1 |New Potosi Ordinary...| ... ... 
68,000! 1 l | Do lw % Preference. 1 oe 
125,000} 1 1 /|Ooregum Gold ainlan. 
L., Deferred Ord. eg 
120,000! 1; 1 Do 10 5 4 Min. Pref....| % # 
4 « |Panuicillo Copper,Lim.| 7 7 
86.000) 8 8 | PestarenaUnitedGold,L| 4 + 
14,000} 290 | 20 (Pontribaud Silver Lead| 


Mining & Smelting} 7 9 
Gcld Murine. L......| & 


54,000) 6 ® |ichmond Con. Mng.,L.| 4 43 
) 2500000//100 | 19 tio Tinto, Lim. , Mort-| 


gage Bonds, 1220 .. 10: 103 
}L00 | 100 Do 5 % znd Mortgage 97 99 


826,00} 10 | 10 Do Shares eecsepecsaperge| 208-208 
1.0,000) 1 1 |Ross (N. Z.) United! 


101,182 


120,000 

80,000 
122,500) 
140,625 


Goid Mining, Lmtd.| 3} é 














1 17/ | Ruby & DunderbergCon.| 
Mining, Limited . . : 
1 1 (scottish Australian, L...| 2-3 
1 4 | Do New ........ 1g 
2 Sierra ButtesGold,Lim.| 4 3 
2 2 | Do Plumas Eureka... i ¢ 
300,000; 1) 17/ |St John del Rey, Lim. ~& % 
% 2 /|Tharsis Sulphur, and 
Copper, Limited ..... 63 6% 
1 1 |Tocopilla Copper, Lim. + 
5 5 |Tolima, Lim., A Shares) 1 2 
0 9} |United Mexican, Lim.,| 35} 4 
1 ili WentworthGoldMin.,L. e 4 
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MANCHESTER, LIVERPOOL, &c. 



































EDINBURGH, GLASGOW, &c.—Con. 
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Provincial and American Stock Barkets Wrice Current, 





RAILWAYS. INSURANCE. 
—~- . fee ea mer oe” I 
: P : utho- Annual | & | eg |Closing | 
‘ana 3 | Name. aon | Fised | vivi- ame. | & |= Prices 
Issue. a Prices. | Issue. | dend. ey Oo Ps . 
> | 100 \Carrizai and ( ee aa | 
a = een Cerro Blanco.. 4 am 16, 000 | 23% Caledonian Fire | 
2900 ‘ | 100 Seay Coecrcceccrecccccecesccs 1" " and Life....:. 8 | 5 (96 2 
ie hd 24,000 | 14% CetGiacgow Life 3 | 24; 9 1 
rr 15,000 12, % [Edinburgh Lite. 100 | 15 [42 12 
- | 0,000 17$ % |Life Association | 
pawns. | a ice | OfScotland..; 40 | 83/34 0 
ao ge : — <a = | 25,000 | 8 % |Scottish Accdt,L’ 5; 1/210 
gi Bie ui | oe 74% |Scotsh. Imp. -— 10; 1/111 
utho-| £ : osing | ,000 | 6 % |Scottish Life, L.. 5| 1/1 9 
rised ‘Annual — (31% prices | 16,000) 6 % [Scottish Metro-, | 
Shares. dena | | mm | Oy politan Life. 5 | 14/112 

Pe eee: | 20,0C0 | 20 % \Scottish Prvincl.| 
18,011; 7 % |Adelphi ............... 20 | 10 124123 | lg Fire & Life. | 50) 3 (17 17 
25'815| 7)% Bank of Bolton “A” 20| 8} 12° 124 | aie eins _, \Scottih Union &| — ‘ie 
60,000} 14 % |Bank of Liverpool....100 | 124! 35 354 571 i %| | Nationl,“A”| 20; 1} 2 : 
30,000| 10 % |Lancashire & Yorks. 29 | 10 | 233 2 ie | Do “B” ......] 10; 3311 0 
85,000 | 113 % |Liverpool Commrel. 20 | 10 | 21 214 | a z . 

30,000 | 124 % [Liverpool Union ... 100 | 20 | 48 49 — MISCELLANEOUS. ~ wi + 
44,000 ' 15 % |Manches. & County 100/15 | 48 49 1 tics = 
17,050 | 113 % Manchester Jt.-Stk. 20 |} 6! 11 114 1 | Closing 
90,500 | 20 % |Man. & Liver. Dist. 60 | 10 428 43} } s = | Name. | Pri | 
95,000 | 113 ¥ |‘Manchest’r&Salford! 50 | 8 | 184 18} mm | Aa rices. 
50,000 | 164 % |\Nth. and Sth. Wales 40 | 10 | 31} 314 sien ettleapeeesii capac iia dias 
89,000 83% |Oldham Joint-Stck. 20; 2, 5 5k | 10 | 2 |American Mortgage of Scotland, L.| 113 6 
28,000 | 174 % |Parr’s Panking...... 100 | 20 69 693} 10 5 /American Pastoral ...........+:s00 
40,000! 8 % |UnionofManchest’r 25 | 11 | 14§ 14} ; 6] 5 Arizona Copper, Limited.. “ | 1 6 6 
ren Pees rege ireeint 10 5 |Arkansas Valley, Land, &e., ‘L pias '0 10 
| 10 | 8 |Arniston Coal, Limited ; (1315 0 
‘f N ‘) er = Assets Company, Limited ............ 15 1 8 
2 — ~ . is 10 3 |British & N. Z. Mortgage, &c., L... 

Last | is | 50 | 20 |British India Steam Navigation, ‘i 's4 10 0 
Autho-| Annual) | 2 | g | Closing | 10 8}/Broxburn Oil, Limited............++:++) 13 13% 
rised | Divi- | Name. a4 | Pri 10 | 84|Burntisland Oil Limited............... | Tt 7% 
Issue. | dend. | | | | rices 1 1 [Cassel Gold Extracting, Limited.. 5 0 
Seibel aciicdhanasiid lad mceatinse liane semeeiaiente 5 5 |\Cattle Ranche and Land, L., Pref. : 0c 
85,000| 20 % 'BoilerIns.&S Power 5| 2) 646% 10 | 10 |Clippens Oil, Limited . {710 0 
52,667 | 10 gy Equitable Fire ...... 5 | 1 | if e | 10 2 Colorado Mort. & Invest. of Lond, Li3 3 6 
20,000' 10 % Lanc.&York.Accdt. 5/| 14) 3843 | 10 | 7 |Dalmeny Oil, Limited ................. 18 0 
50,000; 10 % |Manchester Fire .... 20 | 2)| 3% 34 10 10 |Distillers Company, Limited......... 13 133 | 
40,000 | -_. = Reliance Marine ...| 10 2| 33 4 | 10 | 2 |Dundee Mort. and Trust Invest.,L.| 3 0 6 
60,000| 10 ¥ |Sea Insurance ...... 10; 2}| 64 6} 5 | 1 |&dinburgh American Land Mort. L., 018 9 
12,500| 5 fe 'U.Fire Re- Insur nce 20! 8 | 104 11} SB | 25 Fim Gas oocccc.cccscccesss covcceses 74 00 
acaba —___——-—— | 100 100 |Edinburgh Water 6 % Annuities ....174 0 0 | 

10, 9 |Fife Coal, Limited.. mice ae O04 
is = 100 100 |Glasgow Gas, 9 ¥ Annuities sonsesss (eee @ Oh 
MISCELLANEOUS. | 50) 46 Glasgow Royal Exchange . 90 0 0 
; aeare a 100 100 |Glasgow Water, 4 % Annuities ...... 1220 0 
é/. : 1 1 |Indian Gold Mines, Limited ..........0 7 0 
g/3 ii Closing | 6 | 6 |Lanark Oil, Limited .. ti 
é - , , Prices. | 10 | 10 |Marbella Iron Ore, Limited ......... 416 0 
| 5 | 3 |Missouri Land and Live Stock, L....; 110 0 
5 | 1 |Mortgage of South Australia, 5 ol kh 1 8 
= semester, Hatint rae as 5 5 10 2 (N. British Can. Investment, L........1 5 0 
100 | 80 |C. Comet and Co. a 1 ee 10 | 2 |N. of Scotland Can. Mort., L. .....; 215 0 
100 |100 \Chester United Gas “A” ees ee 202 207 100 100 |N. Zealand and Aust. Land, L.......39 0 0 | 
1 | 1 Lancashire and Cheshire Telephone 27/0 27/6 * : wee —s eek - : - ; 
- ro poor ee PN ovonceene ot a | 10, 6 |Scottish Ontario& Manitoba Land,L| 2 2 6 
00 |100 |Li or 1U ac awe Tks ‘l016 217 10 | 10 |Scottish Wagon, Limited.. muao: Ft s 
1 ae nited Gas ~ 5 10, 8 |Steel Company of Scotland, as 72 6 
15 | 15 |Londn. & Manchester Plate Glass, L| 163 17 10 }/Texas coma eet Sebeaboedl é 
» | 15 |Manchester Carriage, &c. ™ A”.. i 10| 6 iVale of Clyde Samaek. icone’ 1 6 6 
10 | 5 Manchester Commercial Bldgs., 'L.| 78 "3 | 10! 6 Swan Land and Cattle. Limited 02 91 
100 109 Manchester Royal Exchange ...... 185 187 | 5 | © fitecteen eeien Raid “1300 
10 | 10 National Steam, Limited............... 1 30) 16 West Lothian Oil, Limit _ eens 2 6} | 
10| 7| Do8Z% Minimum Pref... .........---! _jf- es lan OU, LIMICEG ......004.+. t 
5 | 5 \National Telephone .........-...0.+++++ / | 
25 | 25 Pacific Steam Navigation ............ } DUBLIN, &c. 
85 | 35 ‘Palmer's — a” a 
100 | 65 Parkgate Iron.. poovensceveensaress : RAILWAYS. ; 
10 | 10 Patent Nut No ceenicninanes | ome Se ee a hed 
59 50 Pearson and Knowles “B”’...... . 4 | Autho- . Closing 
25 | £8 [Runcorn Soap, &c., Limited . } | rised s Name. a 
20 | 15 |Rylands and Sons, Limited............ | Issue. | 3 | Prices. 
20 | 20 Sharp, Stewart, and Co. ......... | nseeaonegeein! a psihecetintall 
100 | 60 Staveley Coal and Iron ra | 285,9502 | 60 |Relfast and County Down | 53} 
60 | 60 sc tgice a ceeonnasine seeneenees ‘ | 699,4202 | 100 |Belfast and N. CountiesOrd.| 914 
50 | 36 Tredegar [ron and Coal “ A”..... +! 695,7701 | 100 |Dub., Wick.and Wexfd Ord.| 48 
25 | 20 ‘West India and Pacific Steam, Ltd. | 16 164 | 3,197,674 | 100 |Gt. Northn. (Ireland) Stock| 110 
= | 4,967,7052 | 100 |Gt. Southn. & Westn. Orig.) 1043 
| 2,370,001 100 |Mdind. Gt. Westn. Consols | 774 

EDINBURGH, GLASGOW, &c. BANKS. 

RAILWAYS. beet MR. aia) AM 
saatcieaiasieliibbhlladia Diicntcali a one Annual 3 | Closing 
Autho- | a | Closing | doaves oe Name. | = | Prices 

— = | Name. Prices * | dend. | ta | oe | 
» | oe | —_— —— |— 
ane es er ee en nena 3,000,0007 104% ‘Bank of Ireland../100 |100 | 290 
55,000 10 Glasgow City and District.. mm 120,0°0 ¥ Hibernian, L. ..| 20) 65 | 2 
920,132 | 100 Great North of Scotland....... 553 56 20,000 13 ¥ NrthnBnkg.‘A’| 50/10]... 
935,465 | 100 | Do 4 % Debenture Stock.. 118 10 0 20,000 | 11 % |Royal Bank, L...| 50 | 10 | 23} 
1, 722, '8391 ' 100 Highland... ocr eeseee . 8 00 160,000 20 % Ulster Bank, L...| 15 |! 24) 94 
: | MISCZLLANEOUS. 
BANKS. | , aaa & : 
ier oy peli Pama g.] i | Closing 
; A | Name : 
; g ; Prices. 
Autho- |Annual Name 5 i Closing & | =| 
| Divi- | } . —$——S 
Shares. | Gend. a | & | Prices. 5 4 |Arnott & Co., Dublin, L. ......| 4% 
| ae tae taesctnasialhinieeiny 5 | 4 |Cannock & Co., Tis eadwbbdcwss coves 33 
1,875,0001 | 14 % Bnk, of Scotivnd 150 |100 3270 0 100 100 City of Dublin Steam ebidiein or) 116é 
1,000,000 | 14 % British Linen Co 100 |100 |325 0 0 50 50 |Dublin & eeeenpees | Steam....../ 64, 
60,000 | 74% Caledn. Bnkg, L., 124) 24 2 6) » o | 10 |Dunville & Co., L. ...... cate 282 
100,000 | 10 % (Clydesdale, 1..... 50, 10 19 2 6 | oI 8 Goulding & Macc iit ididebeetttes 7} 
5,000,000 | 14 % \Com. of Scotld,L 100 | 20 56 5 9) 100 |Grand Canal delle cueabevecee | 86 
5,000,000 | 15 % ‘Nat. of Scotid, L500 100 |307 10 0 | A 10 |McKenzie & Sons, L... Veoh) 4 
100, | 123 % \Nrth ofScotld,L 20, 4/810 0 25 \National Assurance ............... | 4h 
2,000,000 | 9 % | Royal B.of Scotld 100 100 2160 0} | oor or £9 4/7 Patriotic Assurance ......... | 8 
36,000 | 114% ‘Town & Cnty, L.| 35| 7 17 0 O } 1 | 5/8 |Telephone C 0. of Irind., L. Pret. 
100, 000 2 % \Union of Sctid, L' 50 | 10 ‘21 12 6 £25 11 ‘York Street Flax Spinning, ) 22 














Provincial quotations of January 19 ; 











| Shenandoah Valley 1st Mort g ... 


| Do North Missouri 1st Mortgage| 


| 
| 


Name, | 





Atlantic & Pacific guar. 1st Mt. g. 
Baltimore &Ohio,Parog. Bch.,1st Mt. 

Do Connellsville Breh (Collateral) 
Canada Southern, 2nd Mortgage ... 
Central Lowa, lst Mortgage ......... 

Do Eastern Division, lst Mort. g.. 

Do Illinois Division, ‘Ist Mortgage 
Cen.of N. Jersey, American Dock Co. 

Do Lehigh & Wilkes Barré Cons. 8 
Chesapeake and Ohio“ B’’g .. 
Chicago and Alton, Ist Mortgage... 
Chicago, Bur., and ‘Quincy Cons. . 

Do Debentures wesaeael 

Do Iowa Division Sinking F ‘und... 

Do do 

Do Denver Extension Sink. Fund 

DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g... ... 
Chicago and N.West Cons. 8S. Fund 

Do General Consolidated ¢......... 

Do Collateral Sinking Fund 

Do do . 

Do 25 year Debentures. sseshteness 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. I.,and Pacific, Ist Mort.) 
Columbus, H., V., & Tol. Cons. g.. 
Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cons. (guarantd. ) 
NewYork, Lack., & West,1st Mort... 
Denver & Rio Grande, ist Mt. -.. 
Denver, Rio Grande, &Ww. »lst Mt. g.. 
E. Tennessee, V. , & Geo., 1st Cons. g..| 
Evansville & Terra Haute Cons. g..| 
FortWorth & Denver City, 1st Mt. g.| 
Galves., Har.,&c.,W.D.v., lst Mt. g.| 
Gulf, Col., & Santa Fé, 1st Mort. g.. 
Houston & Texas Central Main Line 

Ld. Gt. Sink. Fund Bonds g.. 

Do W. Div. (Ld. Gt), 1st Mort. ¢.. 

Do Main Line and West Div. Cons. 

Do General Mortgage g ...... 
Indiana, B., & West.1st M., dete red 

Do East Div. +» Ist Mortgage as 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund) 

Do 2nd Consolidated 
Louisville & Nashville, lst Cons. Mt. 

Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, 1st Mort. g.......| 
Louisville, N. Or., & Texas, Ist Mt. | 
Metropolitan Elevated, 1st Mort.... 
Mexican Central, Ist Mortgage g ... 
Michigan Central Consolidated 

Do do 
Milwaukee, L.S., and West Cons. g. 
Missouri Pacific Cons. Mortgage g...| 

Do St Louis & I. M., lst Mortgage! 

Do 2nd Mortgage (General) ...... 

Do General Consolidated g.........| 

Do C. & F. Div. 1st Mortgage 
Missouri, Kansas, and Texas, Gen. 

Consol. © ann é 
Int. & Gt. Nrthrn. Ist Mortgage ¢ 

Do 2nd Mortgage 
Mobile and Ohio Ist Mortgage g . 
Morgan’s L. and T., 1st Mortgage... 
oe York Elevated, Ist Mortyuge.. 

N.Y., L.E., & West regd. Ist lien g.. 

Do Collateral Trust g .. Eee 

Do Long Dock 1st Mortgage 

De Bonds g 
N.Y. and New England Ist Mort.... 
N. York, Ont., & West. 1st Mort. g... 
N.Y., Susquehanna& Wester: Jst M. 
Norfk & West(N. River Div.)1st M.g 
Oregon-Trans. Coll. Trust g 
Oregon Rly. & Nav. Ist Mortgage g.. 

Do Consolidated Mortgage ¢ 
Cnt.Pacific,StJqn.Vly.1st Mt. s.f., ¢ 

Do Northern Rly. lst Mort. ¢ 
Union Pacific Collateral Trust 

Do do g.. paacankaebirel 
Kansas Pacific lst Mort. g. 

Do Consolidated Mortgage g. 
Oregon Short Line Ist Mt. ¢ 
St Louis & San Fran. Gen. Mort. pee 
St. Louis, Ark, & Texas Ist.. oul 

Do do 2nd siaebit 
Texas & Pacific Consol g., 

Do Rio Grande Div. g. cetiea 

Do Inc. Land Grant Mortgage 

Do General Mortgage Terminal. 
Phil.. W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. 

Do 2n ‘Mortgage 
Pittsburg,C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort. g. 
St Paul, M., & Manit. 1st Mt. s.f., g. 

Do 2nd Mortgage x 

Do Dakota Extension ‘Ist Mrt, ¢ 

Do Consolidated Mortgage g .../ 
South Caiclina Rly. 1st Cons. Mort. | 


enna eee eereseeee os 


Do General Mortgage g 
Wabash,S.L.,&Pac..Chi. Div., Bds. g| 
Do Detroit Division 1st Mort. g 
Bo Toledo & Wabash 1st Mt. Ext.| 





The above issues are mostly over 
coupon form, and par $1,000 each. 
have interest pa able in "gold. eh? 
F und. 


American quotations of January 6. 


a 





1912) 60 
6 1912) 45 
5 |1921)102 102 
7 toa ae! 133 
1908) 73 
1893) 114 
1903) 128 1386 
1913}1044105 
1919}103 149 
1919} 96 ie 
1922) 94 95 


ana 


5 


i 


4 |1921) 91 
6 (1934 
7 \1915) 
1902) 
1929) 
1929 
1909} 
1932) 
1930) 
1917) 
/1931 
1907 
1915 
1931 
1900 
|1911 
1956 


RES og 
13) 139} 
129 130 
120h ., 
109 il 
a 
100 1004 
129, 
131 131} 
70 71g 
132k . 
1324133} 
125 128 
19 

OC isa 
96 97 
1921/114 116 
|1921) 79 gu 
ORT x. ues 
1909|1183119} 
1891j1l4 .., 
1891/113$114 
1913) ... 
1924 
1909} ... 
1921) ... 
1911 
1900 
1903 
7 1898) 

6 |1922! 

6 |1931)108 

5 |1984) 87 ... 
6 1908|116 116} 
4 (1911) 638 

7 |1902/127} ... 
5 |1902/107 110 
6 1921|120 :20} 
6 1920)111 .., 
7 1892)110 111 
7 1897|110 ... 
5 |1931) 90 91 
7 1891/105 1054 


6 |1920] ... 72 
6 1919169 110 
6 1909] 75. ... 
6 |1927|108}110 
7 |1918/121 ... 
7 |1906|115 116} 
6 |1908/102 
6 |1922| ... 3 
7 |1893] 
6 |19865) ... 
6 |1905! 
6 1914! 
5 |1937! 
6 |1929! 
6 |1922 
6 | L909 
5 |1925 
6 11900 
6 |1907] . 
6 |1908) ... . 
5 |1907| .. 
6 |1896|112 
6 11919} 102 os 
6 |1922/1014102 
6 /1931(211 112 
6 |1936|101 102 
6 1986] 45 46 
6 1905|100 101 
6 |1930| 66 67 
7 1916 48 49 
6 1905}... 6h 
4 {1921| 2 a+» 
7 \1912/188 ... 
7 |1912/136 138 
7 |1900/117 ..- 
6 /1915|108 109) 
7 |1909|110 ... 
6 |1909| ... 117 
6 1910116 .. 
6 1933114 115 
6 1920, 96 97 
7 1909} 90 ... 
6 1921\ ... 36 
5 1910) 95} 96} 
6 1921/1090 ... 
7 \1890 107 108 
7 1899)112 


AAQAQnrraraqs 


7 
7 
6 
7 
6 
5 
6 


jae 


1224125} 
1 4 
itt 
10:4... 


NWP OSG e-1+1 











$2,000, 000, of the 
Those marked g 
, signifies Sinking 


c Reorganisation ( Certificates. tes. 





